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Badly Need Reform 
UCH good and much harm is 
done by political committees 
of investigation such as the Stev- 
ens enquiry into mass buying or 
the U. S. Senate committee investi- 
gating the New York Stock Market. 
That governing bedies should 
have the privilege of probing 
deeply into problems. that are the 
subject of legislation is highly de- 
sirable. It is better that the facts 
of any situation should be known 
before legislation is passed. than 
that they should come to light only 
after statutes are in forsee. And 
even after laws have been passed 
their immediate and their inciden- 
tal effects should be examined, 
Such legislative committees are 
@ safety valve of the social and 
economic system. Unpleasant sores 
are_brought to light where they 
can be treated and often cured, 


* ee 8 


PRINCIPLE sound, parliameén- 
tary committees are in practice 
often dangerous and unjust. These 
evils can be fairly charged against 
many of those that have bravely 
sat, or are now sitting, including 


the Stevens enquiry at Ottawa;/| all 


they would be almost certain to 
show in the proposed investigation 
of the financial affiliations of Cati- 
adian bank directors: 

1. They enable ministers. to 
make a pretence of searching for 
evils to correct when in many 
cases the evils could be quietly 
studied and ended by goverh- 


_mental departments’ utider exist- 


ing legislation. 

2. They enable serious but 
often thoroughly unjust charges 
to be made against reputable 
individuals or institutions with- 
out providing for an oppértunity 
of cross-examination of -wit- 
nesses by those injured.: And 
while those named are always 
given a chance to reply, the an- 
swer to a false allegation never 
quite catches up with the charge 
itself. 

3. They are bound by no rules 
of evidence. Second-hand “affi- 
davits” and charges ‘are pre- 
sented that can be Widely pub- 
lished in newspaper headlines 
with complete protection to all 
parties excepe*those - against 
whom theslanders are directed. 
-. “~The committees are usually 
“chairmanned” or heavily packed 
with the parties who originally 
demanded the investigation with 
the result that the committees 
comprise in effect _ plaintiff, 
prosecuting attorney, judge and 
jury all in one. ? 

5. Having some political pur- 
pose in most instances there is a 
disposition to play up’the facts 
that are sensational regardless 
of their relative, weight or im- 
portance, 

* ¢ @ 


T° THESE injustites there is of 
_™ course only one remedy. That 
is for the’ members of parliament, 
and particularly the chairman, who 
sit on the committee, to approach 
their jobs not as inquisitors, not as 
Private detectives hired to make a 
case, but ‘as independenf men of 
judicial spirit, Much of the eyi- 
dence should be taken in secret and 
Published only after its bona fides 
had been established. Any private 
individual or firm that is attacked 
hefore one of _these committees 
should be permitted the privilege 
of cross-examining the witnesses. 
And no committee sitting in public 
hearings should ever be headed by 
@ man who has.set himself up as. 
the prosecuting attorney in the 
Case, 

At the present time parliamen- 
tary committees resemble the tor- 
ture chambers of the medieval days 
where suspected persons Were sen- 


tenced to death if they confessed | there 
and tortured to death if they did| i 
ot, 


* * * 
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DEFAULT DEBTS 


Default 8.1/3% Municipal 
Bonds — Better Record 
| Than Ontario. 


79 DEFAULTERS 


Municipal Commission Valu- 
able — Province. to Make 
- TaxSales Compulsory'to | 
Aid Municipalities _ 


Gross municipal debt in default 
in the Province of Quebec amounts 
to. approximately $15,062,725, ac- 
cording to a list of ‘defaulting mu- 
nicipalities furnished ‘to The ‘Finan- 
cial Post‘ by the Quebec Municipal 
Commission. ' The list, comprised of 
79 municipal, educational and re- 
ligious  eorporeiigen, is « published 


herewi 

The Quebec. record is* consider- 
ably better than that of Ontario, 
where nearly * $100,000,000, or ‘al- 
most 20 per cent, of the me 
debt is in default. In ‘Quebec,The 
Financial Post estimates that a 
oie 3 1/8 per. cent is 

ult. ¥F on the total. debt 

for recent years are not available, 
but in 1930 the funded municipal 
debt was $396,078,156. This is 
estimated to. have increased to at 
least $450,000,000; and default of 
some * $15,000,000 of this would 
mean a proportion about 31/3. per 


cent. 
oe , iti eae of 
e munici es give con- 
siderable credit to the “Quebec 
Municipal mission for - this 
comparatively good showing. This 
commission has been operating for 
about.two years. It issues period- 


INU.S. TARIFF 
MAY RESULT 


Would be Revolutionary 
for U.S.A. , 


ELIMINATE VETO 
By DR. GAINES T. CARTINHOUR, 


a 


ical statements on the affairs of| i 


municipalities under its. supervi- 

sion and keeps in close touch with 

ee 
e 

inspector-auditors, scrutiny of rid 

nancial statements, and power to. 

control-even the smallest mumicipal 


Going Farther  fadvocaey of 
ner Rie ee S| 
om ae ona satisfac- | has 
ry b er L, As Tascher- 


eau has given noticeof @ bill in- 
tended to protect municipalities 
against over-ind ce, of th 
own taxpapers. Hider present 
law, municipalities have the right, 
but are not obli to. sell property 
on which taxes have not been paid 
for two years. The new bill would 
compel municipalities to: sell such 
property unless the. owner goes to 
a Superior Court judge and obtains 
a decision acknowledging inability 
to pay. taxes. 

he intention of the measure is 
to help municipalities by relievi 
them, of the burden. of responsibii- 
ity for tax sales; and to guard 
against undue influence on munici- 
pal politicians. The responsibility 
for tax sales, thérefore, would per- 
haps be laid at the door of the prov- 
a Mr. Taschereau has stated of 
this: 

“The Government intends to see 
te it that the municipal taxes are 
collected, eyen if .it means that the 
Government must ‘suffer: some un- 
popularity.” 

Duplication im List 

The ‘list of defaulting’ Quebec 
municipalities is divided into: mu- 
nicipalities, ‘corporations, school 
corporations, and parish corpora- 
tions. There is duplication, of num- 
bers, but not of debt; if a 
municipality is. in default, ifs school 

(Continued on page 2, col. 3) 


to: 

(1) Enter into. foreign trade 
agreements with foreign govern- 
ments or inetrumentalities. 


restrictions, 

But this authority’ does .not ex- 
tend to transferring. articles 
tween the dutiable and free lists, 

May Last Indefinitely 

Such @xecutive commercial agree- 
ments may ° e a permanent 
part of American tariff Laramie 


liteeteee 


quirements. ; ' 
- That the profit motive will not 
peioninee in.the bank’s oe 
ome dividends have been or 

and any us 8 

payable to the Consolidated. Rev- 
enue Fund of the Dominion. In the 
act of incorporation it is provided 
that after ng proper provi- 


tes. 
sion for bad yg S abttal debts, 


each agreement could-have a defi- 
(Continued on page 2, col. 5) 


Holders of Burns Preferred 
Asked to Back Legal Action 


“Protective Committee’ Seeks Support, Claiming 


Offering Prospectus 


Preferred shareholders of Burns 
& Co., have been circularized by 
Stewart Hamilton, acting as sec- 
retary of a “Preferred Sharehold- 
ers’ Protective Cen —_ 
ing support to such action as the 
committee may take in any legal 

roceedings that may be taken on 
behalf 4 preferred shareholders. 
The committee complains about the 
prospectus issued when ‘the stock 
was offered to the public in 1928 
and states their belief that’ share- 
holders have a solid ground for 
action for rescission of purchase of 
the stock or retarn of money paid, 
in an i ae the corpora- 
tions eonce and the parties 
responsible. 

e letter ‘seeks: to show that 

was a decrease of $2,008,569 

capital shown in the 

ial s a ofthe present 
i 


HATEVER. material for de- | 4 


‘ bate the subject of immigra- 
2 may supply, the essential prob- 
= can be expressed, as the Lon- 
m Times has-done %t, in @ single 
~ sentence. The Times believes 
“6 re-distribution of population is 
M urgent necessity, So it says: 
Great Britain is overpeopled while 
18 not one of the Dominions 
Which has the population 


“arry its overhead cuipment ie 
| verhead equi po 
” 


@l, social and ma‘ 


The best forth of migration, as | aulay 


" (Continued on page 2, col. 4) 


Was “Ambiguous” 
ronto; J. L. Patterson,’ Dawson 
Creek, B.C.; F. B.: Pennock, ‘Ed- | ual 
monton; G. W. Stuart, Truro.: 
‘Deny eh : 
Dominion Securities -» Which 
underwrote. the erred é 
of Burns & Co., has issued a letter 
to preferred shareholders covering 
briefly the chief «points raised in 
the letter of. the preferred skare- 
holders’ “committee. This letter 
concludes: “The.inference from the 
circular is clear ‘i.e., that legal ac- 
tion against ourselves is 
lated. We take this 
was a 
te presentation of 
the facts and that every statement 
in every issued by us‘in 
off the ‘bonds and preferred 
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He (to: himself);“Terrible!” , 
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have marked the 
‘ past week in fire and casnalty 
nsurance circles in“ Ontario © 
_ and Q - the ‘crucial 


Opens Canadian Assembly 
Plants, Sales.and Service 
"Branches 


Important expansion in’ manu- 
facturing and merehandisirig oper- 


Senile -voliek Gees 
:% 


Inves 


ited the ‘pro 


San Antonio exten 
God’s Lake Gold a 


ations has been undertaken in the | can. 


loyment ‘of sev- 
workers... 

More V-8 Orders 
“Our decision to resume: manufac- 
t soperetiens, at the Toronto and 
Winnipeg assembly -branches and to 
Teo) > he sales and servicesbranches 
was founded ' 
Tmprovement in general business con- 
cornu Shere a + 
erally,-as we nthe 
eo", whieh have. been 


ed,” says Mr. Campbell. 


TReseapuen of manufacturing op 
erations 


country and a/ B. 
tude of the} B 


at Toronto came. first, This 


move ‘was dictated by the. heavy 
, siete in’ the 


volume of business o ati 


revince and a volume of publie buy- im 


hich apnoared te be climb 
steadily tov @ level with that o 
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Street, Collage and Bax Section 


_ NEWSPRINT COSTS 
TOP SELLING PRICE 
CLAIM PRODUCERS 


Cost of Delivered News- 


print Ton Averages. 


_j . ~ About $43 
es __. From Our Own Correspondent 
> MONTREAL—Laying the 
a for a price increase, at a 
date and supporting the con- 
' ‘tention that American mills are 
_ just as efficient as those in Can- 
ie the Assocjation of Newsprint 
acturers in 
have’ submitted their cost 
to the American News- 

Publishers’ Association. 
statement shows that in 


United | 


Canada Lags 
In Recovery 
Says Balfour 


Sir Arthur Balfour, British steel 


meena, and vice-president of the 


ternational Chamber of Com- 
has been a pooens Santen in 
In Toronto he told The Finan 
Post that in his opinion Canada 
had not shown as marked recovery 
as either Great Britain or Aus- 
tralia This was due, he thought, to 
Canada’s close financial affiliation 
with the United States and the in- 
fluetice of the. conditions .of uncer- 
tainty in that country. — 
Britai’s progress was steady 
and. on a sound -basis, said Sir 


Arthur. 
At Sault Ste. Marie Sir Arthur 
declared that the ‘world. economic 


, | depression was the result of faulty 


~ by-24 companies of 427,299: tons, 
-, fepresenting 97 per cent of the 
_ eountry’s production and mill op- 

70.8 percent of capa- 


For the third quarter of 1988 
the cost 3 ton was $42.71 on x 
> Output of 230,676 tons with mill 
| operations at 76 per cent. 
- . \No Return on Capital - 
In neither case do the production 
and delivery costs include provis- 
appa S 
or any return on ca 
: oe y P 


- The net zone sates under present 
Schedule of prices, allowing for 
_ pererence on, te tonnages used 

bs e erent zones, averages 
c feos thas $41 a ton. ii 


For. the six months of 1933 
Se Canedlon ond  Nectenedisea |! 


companies,. accounting for 45 per 

cent of the production, claimed B 

ton of newsprint cost $43.53 to 

manufacture and deliver. As in 

‘the case of the United States mills 

no provision was made for interest 
or return on capital. 


Examination of the detailed cost 
ton of 


ae 
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et ma rs | 
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FOR SAFE 


agric distribution. There was 
ho permianent’ cure for 


the depees- ; 
sion without the pout the}? : 


blems of agriculture. agri- 
ralturist today was unable to dis 
tribute what he produced and when 
he did distribute his products. he 
obtained no profit. - 

The creditor nation could not 
exist with high tariff barriers, as 
she must buy abroad and invest in 
long range industries like railroads, 
This lesson, he said, should be learn- 
ed, by the United States, 


CENTRAL BANK 
SHARES APPEAL 
TO. INVESTORS 


(Continued from page 1) . 
seldom . undermined by Aden dial 
osses, 

‘“This is because a large amount of 
absolutely safe business is brought to 
tt by. its customers.. Central banks, ‘in 
most Instances, do not pay interest on 
deposits; while their assets, other than 
their large cash holdings and their 
real estate, are all lucrative. What 
are,now idle cash reserves of Dom- 
inidh notes in the hands of Cariadian 
chartered banks would become, at 


least in part, earning assets | _ timi 


deposited with and used hy.a cén 
bank,” : 4 


With initial capital for the 

set at $5,000,000 there will-only. be 
50,000 .shares available. for inves- 
tors: These shares are to be offer- 
ed ‘by the Minister. of Finance at 


KEEPING 


To keep valucble papers in one's office 
or home Is to run a risk which may result 
in an irreparable loss. A private Sofety 
Deposit box at The Royal Bank costs 
little, is conveniently located, and gives 


; 
r 
i 
y THE 
ary * 
a ” 
5 7 


PAs 
‘ ; 
«s <-F 
x ; 
a * eis 
oe ries Bo 


vA 


complete protection against fire or theft. 


4 
BANK 


OF CANADA \ 


bank! cha: 


i 


par of $100 per share for public | the 


subscription, and to be allotted at 
his discretion. He may ask for 
payment of $25 or more per sHare 


upon subscription while the bal-|i 


ance is payable in one or more in- 
stallments. within a 12-month 
POniy British subjects. ordinaly 
y ish su 0 
resident in Canada may hold shares 


of the bank or jan corpora-| Ff 


tions controlled by British subjects. 
No.shareholder may hold more than 
50 shares so that under the present- 
ly .proposed capitalization there 
would be a minimum of 1,000 share- 
holders. No chartered bank or any 
director, officer, clerk or employee 
of any cha may own 
gee of pe Bank. of on ane 
e general manager of each: ban 
is ryeres to make a statement 
each January that his bank has not 
owned any stock of ‘the Bank of 
Canada dufing the preceding. year. 


QUEBEC BODIES ~_, 
EFAULT: DEBTS: 


{Continued froth pa, 


same difficulty. ~ 

‘Gross debt of defaulting bodies 
is 8 thelist at the'date on 
which the default judgment was 


‘| given, The list is as follows: 


Manic Corporations in Default and 
Under Supervision My 


by Quebec unicipal 
te of Gross 
Debt 


Judgment 


Cities—~ 
$ 

May 12,°83 2,169,244 

Madeleine . May 15, °38° 1,053,181 
18,32 -604,388 

uly 13,°82 726,768 

» B 245,223 

540,078 

1,099,171 

853,460 

1,747,660 
478,348 
2, % 1,184,761 


0. 
» 28,754 


121,239. 


.Rivitre-Bleue’,.,,. Feb; 17,733 - 21,908 
St, Coeur-de-Marie .. Feb.’ 9, ‘33 ~ 13,369 
-J oseph- ate 


93,468 | Powers, 
- 8,338 


113,071 
5,88" °249,118 
22. 4) 


uly 18, 732 

ar tenis 4a viii * July 13, rt 
™ le de . . 

St-Fulgence i oe SP vat 

Augustin ...3.... May 17, °88 


$ eb. 0, "83 
| Bagot, nor’west part. July 4, °33 
| Bergeronnes Aug. 8, '83 


Dec. 28, '33 
St. Joseph d'Alma ... Oct. 29, '33 
Schoo! Corporations in Default ~ 
879,684 
160, 
104, 
70,888 
39,213 
71,177 
12,658 
61,871 
Pee | | 
"83 «=-487,296 
14,142 
14,240 
26,619 


17,887 
17,792 


EB 
sreeMeces May 17, 33 


HMeroy ..seserscee ys Apr. 10, 
coe (ak Sie 
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‘ot P eos. tt 
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St. ee 
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St, Benoit Joseph 
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1°83. 271,957] © 1 
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,BANKING SERVICE 
116 years OPeraON soos 


| An Qecasional Department of Cletahect tn the | 
und of Governmental Activities 
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Seaste Wants Wack, ~ i 
EAVILY freighted with 
sible c 


t no change could 
be made in duties without due no- 
tice to interested and 
lic 
po measure. The 
pect of the issue is 

because of 


portant f s 

elections when the 
Congressional corkage ln 
its first test at the hands of the 
voters since 1982, 


Three Government Trade Banks 
There aré to be three ee 


men operated 

for foreign trade under the super- 

vision of Mr. aenme N. Peek, who 

will not only on Snencing 

but on the control of exports an 
th ents of 


imports e 
lant ; tariffs, The first, to be known 3s 
at Cabinet. In this way he familiar- ceptional matter, and should the Export-Import Bank, is de- 
iges himself with government leg- » insist all signed to facilitate trade with Rus- 
islation and is better able to spon- ti sia ‘and has been chartered with 
sor.it in.the Red . $11,000,000 capital subscribed by 
the Senate since Mr. Meighen’s the Reconstruction Finaiice Cor- 
appointment has poration: It is believed to be cap- 
inere al. tr ee trade of $100,- 
: ’ FEATURES 
The second bank is going to ror ; 
sean reel But cessful than 1c eae detise-en Coban business, an me in the March issue 
the insurance acts-ot 1982. This |there is « growing belief that the |rirst of all, there-was a tévolntion: | closer relations with Latin-Amer- || THE CANADIAN 
year the’ Senate has lost ‘its posi- | Government, having-exposed seri- a change in its foreign trade re- | ican neighbors, A third bank’ is Cc Hi A R T 5 R £ D 
tion; no real effort has been made | ous weaknesses in the industrial lationshiv, ‘in 1988 were | going to take care of foreign trade 
Beste down bills in the Red re not allow the issue to $51,360,000 exports $37,$65,- edits “with the rest of the ACCOUNTANT 
r Dp. f 
Again, the law clerk of the Sen- | the Government as yet has reached om Nee we ep tted, - Apportionment of Expenses 
ate died some time ago and the | no decisions as to policy, but the last.: in Estates Accounting 
government has not. appointed, a _is for a system of industrial a 
successor, The Senate feels it has . If these ‘were voluntary, Are Stoek Dividends Revenue 
been rather cavalierly treated. giving the right to mark products or Capital? 
Blue_Band Navigation 
Company case 
Common Sense in Politics 
ex-'| tration. - and Industry 
Ree -and Reform under 
ae Roosevelt 


the 
Senta’: to aS gene 
that the Up 
$103,000 000, sounded remarkably 
, soun 
ations te February 20, Rt. 
on as Fe ; 
Hon. Arthur Meighen, government 


the: Sen said “I am 
a sneadass at 


No country was aby more suc- 
and shipping bills anada fast year in 


manner. Further 
th | available. It is alleged that the 
proper . credit s. not na 
e,* 4 with an insignia along the lines of | 098 900,000 Sola ahiereaee ee tan > 
te ame Ne in — —e es, | and .. tourist | other quarters there is a doo 
ven ’ trades to more.than meet net deb-/} tion to contend that the adminis- 

no constitutional diffi-| i¢. oy interest, and 
pul- | change totalling. 000,000. 
Trade Must Be Restored 
International trade: must be res-. 
ara Its ae during = 
ew years been one 

the heaviest blows that. has fallen 
” culture and in- 


fe ¢ : 
Agreements and Treaties ae oe and) 
i %,|for the crops as a whole cannot 
Fore ee ee hey ot Waske | be balanced within the U. 8., nor is 
lation to the elective chamber, as | ington is 
the House of Lords stands A the | Ottawa. 


using much comment at | it possible to cut ‘the ac 
r. Roosevelt is asking | © : 
British Commons. The tish | Congress for authority to negotiate | Part 
and put into operation trade agree- | © 

ments with foreign countries, and 

va- | undoubtedly Canada will be smong 

| the first nations to be a h 
has aS recal ere is @ 
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The administration is praises 
sacrifice the favorable er- 
balance to enable for- 


e treaty requires 
revision before being ratified by | for the codes. 
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Secretary of Agriculture Wallace {led “triangular balance of exports 
stron: io | is to be sought, 


has so advocated. 
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rve to cloak the future of 
EarePean bonds. with 


- gelling out now (in some cases 


on in spite of 


loss) or of hol 
gevolutions or wars, he, 
Roughly $3,000,000,000 par value 
of European go state, mu- 
nicipal and corporation have 
been sold on this side of the Atlan- 
tic — probaly _ more than ‘our 
was sold i 
nadians were eager purchasers 
. German and French fonds dur- 
the years 1924 to 1928, Approxi- 
mately one-third of this total came 
from Germany—the balance from 
at least 23 other countries and their 
political sub-divisions, ‘ 
While the record of European 
bonds on the whole has been con- 
siderably better than that shown by 
South American issues a total of 
nearly $2,000,000,000 par value of 
Joans is in default. Of this, about 
one-half is represented by German 


issues. 
Some Good Issues : 
In contrast to the r showing 
ef many European dollar bonds, the 


Comparative Statistics ior Borrowing Countries 


Gold position ‘ 
reserv: 
Dec. 31, Dec. 31, 


1932 

$(000, 
21 

361 


Canada 
United States ....secersces 210 


* Nine months. 

t Six months. 

With this table available for ref- 
erence we may now’ discuss very 
briefly the position of eath of the 
major borrowing countries in turn. 

French Loans 

The first French bond issue. to 
be sold in the United States was 
floated in 1917, It carried a eoupon 


4,045 


. rate of 5%% and was offered, at 


par. It is now quoted at 150, In 
many respects this. record typifies 
the progress which has been made 
by the French republic since the 
termination of. the war in 1918. 

While recent events have under- 
mined to some extent the confidence 
of investors in its-economic stabil- 
ity, French credit still ranks high. 
The French ‘peoplé have suc ed 
in the task of post war reconstruc- 
tion and have little to fear in the 
future except political upheavals. 
There is a great deal of talk about 
France leaving the gold standard; 
of budget deficits; of unfavorable 
trade balances and of other unfav- 
orable developments, the impor- 
ae of which is greatly exagger- 

ted. : 

. France normally relies upon 
tourist traffic to balance its foreign 
accounts. The tourist is no longer 
spending the large syms formerly 
dispersed in French shops and for 
French services, because of the rise 
of the franc. é : 

Balancing the national budget is 
the most difficult task facing the 
French cabinet and is a problem 
which will require a great deal of 
political courage. 

A reduction in expenditures rath- 
er than an increase in taxation is 
the only permanent solution of the 
difficulty. 

French Government bonds, as 
well as municipal obligations, have 
always been ‘highly regarded 
abroad. At current prices, how- 
ever, the yield, even with the prem- 
ium bonus received due to the de- 
preciation of our currency, scarcel 
compensates for the risks of bot 
the bond itself and the uncertainty 
of the exchange market. 

German Default , 

The most important European 
debtor (disregarding inter-govern- 
mental debts) is Germany with 
bonds to the par value of approxi- 
mately $1,000,000,000 outstanding 
in the Unjted States and Canada. 
Over 100 separate issues are in- 
cluded in this total. In aceordance 
with the government decree of June 
9, 1933, effective July 1-Dec. 31, 
1933, bondholders received 75 per 
cent of the total interest due, City 
of Heidelberg 7%4’s of 1950, Ham- 
burg-American Line 6%’s of 1934- 
40, Siemens & Halske A.G. 6%’s of 
1946, Hugo Stinnes Corp. 7’s of 1936 
and 7’s of 1946 are the only loans in 


default with respect to payment in | Pe 


marks as well as in dollars. 

On Jan, 25 last, Germany’s cred- 
itors met in Berlin to negotiate with 
Germany’s finance minister who 
had previously announced that only 
30 per cent of the interest on Ger- 
man loans could be paid, commenc- 
ing Jan. 1, 1934. As a result of this 
meeting the German Government 
has agreed to pay 30 + cent of the 
coupons in cash and 70 pe cent in 
scrip; but the scrip will be redeem- 
able at 67 per cent of its face value, 
thereby enabling bondholders to 
realize 76.9 per cent on their inter- 
est coupons as against 75 per cent 
during the last of 1933. Neith- 
er interest or sinking fund on the 
German (Dawes) 7. per cent loan, 
due 1949, nor interest on the 5% 
per cent (Young) loan, due 1965, 
are affected by the moratorium, 

Needs of Germany 


3 . Germany’s total. debt per or 


8 equal to approximately 

which is one of the lowest amon 
the important nations of the world. 
The huge internal debt contracted 
during the war was wiped out by 
inflation. 

While Germany has been success- 
ful in regaining a large portion of 
its pre-war trade and in establish- 
ing a favorable balance of pay- 
ments, the government claims that 
ae foreign exchange bh only 

or payment of r 
cent of the interest due on terete 
ens. There is little prospect of 
geet cash payments abroad until 
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Another European issue payi 
interest in oe {orits equivalent 
is the French National Mail Steam- 
p Lines 6 per cent loan, which 
was sold in Canada in 1927 when an 
embargo on French loans. was de- 
clated in thé United States. The 
market price of some of the issues 
in gold is, of course, materi- 


‘pa Id i 
ally above the level of the other 


issues as shown by recent quota- 
tions: , 

Price Feb. 

- 15, °34 

Belgium 7’s of 1955 «oe 108% 

French Government 7's of 1949 ..... = 
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The following table indicates the 
ecoremic position of important bor- 
rowing nations: 


Wholesale 
commodity 


index 
surplus+ 1913 = 100 
surplus— Dec. 31, 
1983 (or 
)’s 1929 last avail.) 
-— 87 — 23f 180 --»\108 
— 46 124 71 
* 405 611 409 
+168 + 96 
-—— 80 277 
—— 26° 122 
+ Wf 54 
— 6° | 109 
—824 135 103 


+136 158 140 
— 10 166 136 


+137 150 106 
+134 150 111 


Trade 


es ‘export 
import 
1933 1932 1933 


+ 88 
+247 


full in United States dollars, and is 
likely to be continued, these issues 
appear to be well worth retaining. 
In some cases the municipal and 
corporation issues may be advan- 
tageously exchanged for the Young 
loan, which is selling at 59 in New 
York. It is possible that a general 
scaling down of the interest rate 
on all loans wjll eventually be nec- 
essary but this step will only be 
taken as a last resort. 
Italian Bond Record 

Turning to Italy, we find that un- 
der the Fascist regime great prog- 
ress has been made toward estab- 
lishing economic stability in that 
country. Nevertheless, Italy did 
not escape the depression. The fall 
in wholesale prices, the decline in 
trade, the slowing up of industrial 
production, are all a part of the 
record, Large budget deficits have 
also occurred: . Improvement set.in, 


however, rather earlier than in most | _ 


other countries. Electric power 
production, steel production, foreign 
trade and the price securities have 
been advancing irregularly since the 
middle of 1932, 

Italian bonds have had a good 
market record and merit the confi- 
dence of foreign investors. The 
Italian Government 7 per cent loan 
due in 1951 is selling at 100 in New 
York, while Rome 64%’s of 1952 and 
the Milan 6%’s of 1952 are both 
quoted at 91%. 

7 Austrian Situation 

The price at which Austrian Gov- 
ernment bonds are quoted in New 
York reflects the uncertainty of 
both the political and economic situ- 
ation in that country. The? per 
cent loan due in 1957 is selling at 
64—which compares with a high of 
68% and a low of 50 this year. 

It is practically useless to at- 
tempt an analysis of the rather 
meagre statistics which are avail- 
able concerning Austria’s economic 
position. In June, 1932, that coun- 
try suspended the transfer of debt 
service on all foreign debts, public 
and private, with the exception of 
the 7 per cent loan, due 1943, which 
js guaranteed severally by Great 

itain, France, Czechoslovakia, It- 
aly, Belgium, Sweden, Denmark and 
Holland, and the 7 per cent loan due 
July 1,.1957, which is a charge on 
the customs and tobacco monopoly. 

The present republic of Austria 
possesses a population of less than 
seven million, as compared with the 
former ‘Austro-Hungarian mon- 
archy population of 55 million. To- 
day more than one-third of the en- 
tire population of Austria lives in 
Vienna. The depression has been 
accentuated by the limitation of re- 
sources. 

It is thought probable that no 
rmanent recovery can be possible 
in Austria until there is a readjust- 
ment of the political boundaries or 
at least a close co-operation between 
Austria and the other central Euro- 
pean states— including Germany, 
which has always been Austria's 
best customer. 

, Polish Loans 

The reader is now escorted to 
Poland, where over $100,000,000 was 
invested by. American and Can- 
adian security buyers. For a num- 
ber of years after their sale in this 
market Polish bonds sold at a heavy 
discount and caused their holders 
considerable worry. At present, 
however, they compiand @ better 
— particularly in the case of the 
sae cent loan due 1947 (quoted at 

interest on which is payable in 
gold standard currencies. The 8 
pets cent loan, due 1960, is selling at 


The outlook for Republic of Pol- 
and bonds, however, is unpromising, 
firstly, because of the critical finan- 
cial position of the country a 
secondly, because of its unsound an 
uncertain” political situation, It 
would seem to be advisable for Can- 
adian holders of these securities to 
take advantage of present prices 
to transfer their funds back home. 


Good Scandinavian Record 
' Scandinavian and tmaller gold 
standard nations have scrupulous- 
ly honored their Zorvigm obligations. 
po economic difficulties 
have not tuterfered with the pay- 
ment of interest abroad and are not 
likely to in the future. 
Sweden recently offered Ameri- 
ean holders of the 5% per cent loan, 
due. 1954, the opportanity of con- 
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loans , : 
Nov. 24, 1938, Switzerland an- 
nounced that it would offer to ex- 
change the 5% 
1946 (redeemable 
100 into a 4 per cent Swiss franc 
loan, due 15, 1953. On Jan, 29, 
1934, it was announced that the 
bonds which had not been converted 
by: April 1 next would then be called 
for redemption at 100 and interest, 
uivalent of 5. 
is per dollar. After 
April 1, therefore, Swi will 
have no’ leans outstanding in the 
American market—the 5% per cent 
issue being the sole outstanding 
dollar loan at the present time. 


Balkan States.Risky 

Practically all of the so-called 
“Balkan” states entered the Ameri- 
can market for loans prior to 1930. 
Of the six countries included in this 
group only one, Czechoslovakia, has 
fulfilled its contract to pay the full 
interest and sinking fund on its 
loans. 

Present position of the “Balkan” 
loans, with a brief comment in each 
case, is ‘simmarized as follows: 

Bulgaria—$17.50 paid on each $35 
coupon due Jhn. 1, 1934, on 7 per 
cent loan due 1967. Financial posi- 
tion showing some improvement, 
but shortage of foreign exchange 
likely to prevent full interest pay- 
ments for some time. Import sur- 
plus in 1632 turned into large ex- 
port surplus in 1933. ; 

Czechoslovakia — Interest being 
paid in full. Although finances:are 
in strained condition, outlook is im- 
proved by recent decision of the 

ovesnment to devalue its currency. 
hether this action will affect ex- 
ternal loans has not been announced. 

Greece—About 30 per cent of face 
value of ‘coupons | to be 
paid in 1984. Prolonged economic 
adversity has prevented interest 
pala paid since 1932. Recent rise 
in volume of trade holds encourage- 
ment for holders of bonds. 

ungary—50 per cent of Feb. 1, 
1934, coupons on the 7% per cent 
loans, due 1944, paid in cash, bal- 
ance in treasury bills. .Three mu- 
nicipal dollar loans and 13 other 
dollar loans are also in default. 
Favorable trade balance in 1933 is 
a hopefal sign but’ economic posi- 
tion not regarded as sound. Bonds 
must. be considered as speculative. 

Roumania, Jugosiavia 

Roumania—50 per cent of Feb. 1, 
1934, coupon paid in cash—balance 
in treasury bonds maturing March 
31, 1934, by which time an agree- 
ment with bondholders’ committee 
is expected to be reached. While 
state revenues have been sufficient 
for interest requirements lack of 
foreign exchange has necessitated 
partial payment Bn noted above. 

Yugoslavia—(Serbs, Croats’ and 
Sloveries) Government has offered 
bondholders alternative plan of pay- 
ment: (1) 10 per cent in cash—~ 
balance in 5 per cent bonds due 
Oct, 1, 1956; or (2) full amount of 
coupons in dinars at current rates 
of exchange, subject to exchan 
control. Economic, outlook on 
fair. Some improvement in trade 
conditions during 1933 have eased 
exchange situation but increased 
cash interest payment not expected 
for some time, 

While the economic charts show 
that the Balkan States are ap- 
proaching better times it must 
remembered that the political bar- 
ometer in that section of. Euro 
usually points to “stormy.” The 
cautious investor is not Tikely to 
leave his dollars in these issues any 
longer than necessary to avoid a 
heavy loss. ; 


Australian Recovery 

Let us now glance at the credit 
position of Australia and Japan, the 
two modern powers of the Far East. 

Three years ago the plight of 
Australia ‘was indeed critical. In 
May, 1931, a definite plan for the 
rehabilitation of the country’s fin- 
ances was drawnup. This plan has 
been the basis of remarkable recov- 
ery in the last three years. 

ood crepes strict economy and a 
determination to overcome the de- 
pression have combined to put Aus- 
tralia on her feet.. Australian loans 
once more are quoted at prices 
which reflect:the general high cred- 
it standing of the British Empire. 
Japan’s Deficits 

The situation in Japan does not 
reflect the improvement so notice- 
able elsewhere. This is due partly 
to the fundame unsound eco- 
nomic conditionf the country and 
partly to the fact that the wilere 
patpeee of the government seems to 

cr, Tah yg for war rather than’ 

en j 
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tation of the nation’s -posi- 


showed a small 
which has increased to a deficit of 
800,000,0000 yen during .the. firs 
nine months of the year 1933-34, 
Federal deficits will probably con- 
tinue, and will undoubtedly me 
more onerous—as the count: re- 
sources are neither large or varied 


enough to support a large increase |: 


in the debt. Ja bonds must be 
considered in the speculative c 
until there is evidence that the gov- 
ernment realizes the seriousness of 
the situation and institutes correc- 
tive measures. A war with sia 
( pefice ne glse) would not help the 
outlook. 


Edmonton Spreads Itself 

zee, ay - eden is ook? 
secon n area, accordi 
to City itigineer A. Wi. Haddow— 
Montreal, a Bee being greater in ex- 
tent, Montreal covers an area of 
82,165 acres and grease: Sipe» 
acres. The density of popuiation in 
Alberta's capital city is 2.8 per acre. 
as compared with an average of 10,25 
per acre in Canada’s centres 
population and over, ~ 
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The default ratio is regarded as 
surprisingly low, it being approxi- 
oe 6.15 ‘per cent of the debt. 

~s a gd defaults eae 
$2,839. an approximate fig- 
ure of $1 has been added to 
cover 1933. re.is no means of 
making an absolute check on de-}1 
faults as a considerable percenta 
of the bonds ‘are not registered. 
But municipal officials are of the| de 
ginion that the fi of $4,000,- 

is close to the total. 

This year’s crops will be the con- 
trolling factor in the-total defaults 
at the end of 1934. Considerthg the 
low price of wheat some surpr 
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MONTREAL.—Directors of 
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dividend of 25 cents. ‘i 
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increased sales and earning. 
The | Last month the company is 
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with the corresponding month of | 
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but expendi 
by law will be up $169,808 
New Bronswick Budgets 
- Years Ended Oct. 31 
legislature, They Will bave the effect Ge eR cae oe 
of strengthening ‘the present le end’s ... 5,788,818 5,605,985 6,360,893 
lation and sddivg a number of ms . 5,634,971 5,176,468 5,794,830 
features for the transaction of in- 


Large Gain in 1934 
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Plymouth is the | only Lowest Price Car with All these 


Features’... And it’s the 


OUR PLYMOUTH DEALER ‘is waiting to 
| & show you the new 1934 cars. He has special 
reasons for-wanting you to see them —drive. one 
yourself. ane 

For Plymouth has four vital features that you 
cannot get together in any other lowest-priced car. 


' tremendous difference between « car that has all of 
these fundamental features — and one that hasn't. 


Comfort DOUBLY Guaranteed! 
in automotive engi- 


This year the big development 
soarlig 1s. iotletoal eat chool otegieas 


, But nbte this: Plymouth is the only lowest-priced 
car that’ has it on ALL models . . . even thy lowest- 


priced! ‘ 
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Biggest. Lowest-Price Car 


‘So every Plymouth; has Floating Power _ 
_ engine mountings. Engine vibration can’t 
reach the driver or his passengers. 


Before you buy any lowest-priced car —ste>the 


it’s important to take. ' albase coupe, busifiess 
ne as well! 


sedan, 4-door sedan, convertib 
business coupe. 
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tear 1983.-Since ‘April of last year 
"power output has been steadily increasing. — 
“This consistent gain is significant as a measure 


of general 
of better 


activity and an indication 
for public utility companies. 


. We believe the securities of established Light 


Companies represent one of the 


safest forms of investment, and recommend: 


- Duke-Price Power Company.... 
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"Hon. H. H. Stevens esereried tn 
as employers only had 
hours worked on an hourly vt 
based on the minimum wage of $12.50, 
that this cancelled the reason e the 
minimum wage on a cost of 
basis. He s sted that this wo 
apply to rush-hour workers th 
restaurant business particularly. Mr. 
Stapells replied that no law coul 
force an employer to pay for hours 
that were not worked. 
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The witness went on to give specific 
instances of wages of around $10 a 
week paid to men on full-time work 
by Toronto concerns. He named th 

eronto concerns but ‘could net say 

loyees 


the wages 
i to Earns the department 
taken no’ steps to point out to em- 
ployers that the wages were insuffi- 
cient to sustain the employee. 
Mr. Laver stated, however, that the 
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by the “bd ebayer for the small 
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work done, When these eens 


the contracts their invariable rep! 
was that their pitat was {vis os 


att the biscuit and confectionery in- 
aid were so 


board to enforce the ‘regular mini- 
mum wage, so a minimum of omroee 
$7 and a-week was set. W 
previously had varied | between $i50 
p te $6. This lacustey was only 
brow t under the board in June, 
1983, It has been found, the witness 
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Prior to the depression, the witness 
stated, ‘wages of employees in the in- 
dustry ‘were relative. quod but 
} apogee Se zment was always one 
of t A worker 
could * to 40 
full @ year. Since 1931, 
however, the witness thought that 
workers had been emploved.s no more 

than 50 per-cent of full 
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SiaIE coche tammens 
could make be n 
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itutional Investors 
: Find Attractive Invest- . 
ments Scarce 


at Dec. 30, 1983. This 

vement in the gilt-edged market 

attributed te an inflow 
of investment m the United 
States, and to some extent from 
British sources. Canadian institu- 
tional investors find themselves 
hard put to find attractive invest- 
ments, it is understood. , 


gecurities might 

average figure 

up entirely of 4% and five per cent 
loans, which normally sell at higher 
yields than issues ing lower 
;goupon rates. 

} Yield . 

i Average - on Seven High-grade 


Mar. e eeses ans Feb. 28 coowm cin 
Mar. 5 ccoee 4.219 ‘Feb, 27....5 4.279 
4.224 Feb, 20 ..,,. 4.310 
4.2 » Jan. = evcee 4.427 
Western Provincials 
| Western provincial issues .failed 
ito show improvement comparable 
i\¢o that of the gilt-ed market. 
‘Announcement. by B, C.’s premier, 
Pattullo, of ge to refund the 
rovincial debt, reported in The 
inancial Post of 3, worked 
only slightly to the detriment of 
that province’s securities. This and 
the relatively static condition of the 
market for western issues is indi- 
cated below: \ 
Bid Prices Western : 


! A 


*s; | month’s tradin 


Announcement. by Manitoba that 
the province does not intend to take 
the B. C. attitude toward its funded 
debt is considered reassuring. How- 
ever, the province has not had a 
completely satisfactory budget ex- 
perience, ae a surplus is 
éstimated for 1935. 

Corporation bonds were firm. In- 
dicative of consolidation of a series 
of gains. ; 
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Only sale of importance in the ani 


week was of $15,000,000 in three 


and eight months treasury bills by | ccias 


the Dominion Government. Bids 
were accepted at a cost of 2.85 per 
cent for three months money and 
3.12 for eight months bills, The 
issue was oversubscribed. 

Calling-of tenders on a treasury 
bill issue in this manner sets a pre- 
cedent in Canadian finance Some 
observers think it indicates the 
opening of a short term bill market 
in anticipation of the needs of the 
proposed central bank. 

Sale was made recently of $3,- 
000,000 Ontario guaranteed bonds 
of the Provincial Hydro-Electric 
Commission to one of the chartered 
banks at 100, it is understood. This 
is the balance of an issue of $9,- 
000,000, of which $6,000,000 was 
marketed in January, 1933. John 
Graham & Co., Ottawa, bought 
$8,500 of Rockliffe Park 5% per 
ylides serial debentures at 
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for is expocter ¢o show 
: lose of around $300,000 be- 


depletion. 
ae 


that reported at the close of 1932, 
namely, $1,075,899. Among the 
current liabilities in the last 


ing 

Paper Mills has undergone an im- 
provement, due to the receipt of 
additional tonnage from the pool 
arranged on the formation of the 
Newsprint Export 
Association of Canada. The com- 
pany is securing nearly 1,000 tons 
of additional business each month 
from this source, 


STOCK TREND. 
SHOWS CHEER 
RE OUTLOOK 


Value of All Dividend- 
Paying Stocks Advanced 
“in Two Months 


The February bulletin covering 
statistics for the first complete 
since the merger 
of the Toronto Stock Exchange and 
the Standard Stock & Mining Ex- 
change, is a cheering document in- 
asmuch as many business men re- 
gard the stock exchange as one of 
the best barometers of coming busi- 
ness weather. Prices went up from 
the first of the yar to the middle 
of February as shown by the fact 
that yields on various stocks have 
declined tothe following extent: 
Average Weekly Yields of 1934 
of W.E. W.E. High 

Feb. 28 to date 

4.91 6.37 

7.08 

4.68 

6.62 ’ 

All 6.20 5.78 6.20 

* Lowest point since January 1 for aver- 
age yield on all stocks was for the week 
ended February 17 at 5.67, For the next 11 
days the yield increased as prices dropped. 

Metal Values Grow 

Other statistics show gold output 
in January for Ontario to be 37 per 
cent in value above the January out- 
put of 1933, nickel exports in Janu- 
ary to be 11% times exports in 
January, 1933, power production to 
be up 25 ‘cent as compared 
with Jan in 1933. The Bulletin 
also shows London gold, bar silver, 
tin and zinc to have advanced in 
price in February, lead to have 
stayed at 4 cents a pound and cop- 
per to have dropped slightly. 

Out of 35 annual financial state- 
ments published in February, 28 
showed gains in net profit and 
eight showed losses. Car loadings 
in January and February were 
ahead of a’ year ago and so were 
ore receipts at Trail smelter 

There were 5 changes in partner- 
ships in member firms of the To- 
ronto Stock Exchange, presumably 
as a result of the merger. 


Prudential Trust Co. 
Capital Change Approved 


From Our Own Correspondent 

MONTREAL. — Reduction in the 
capital of the Prudential Trust Co., 
of Montreal, from $350,000 to $175,- 
000, through reducing the par value 
from $20 to $10 a share, has been 
approved by the Banking and Com- 
maree Committee of the House of 
Commons. Under the new set-up the 
eapital of the company will be less 
than the required amount of $256,000 
necessary for an insurance company 
to have before dividends can be paid. 
An additional clause was inserted in 
the bill providing that no dividends 
can be paid until the subscribed and 
paid up capital amounted to $250,000, 


——— 


Bond Sales 


eee 


Ontario Hydro 
Ontario Hydro-Electric Power Com- 
mission has sold $3,000,000 of 4% per 
cent 5-year bonds to @ chartered bank 


at par. 
Dominion of Canada 

Bids for $2,450,000 three-month 
treasury bills of the Dominion and 
$12,550,000 of eight-month bills, a 
total of $15,000,000, have been accept- 
ed. Average cost of the three-month 
bills was 2.85 pes cent and of the 
eight-month bills 3.12 per cent, indi- 
eating average bids of 99.2875 and 


97.92 nna: 
Rockliffe Park 


Village of Rockliffe Park, Ont., has 
sold $8,500 of 542 per cent 15-year ser- 
jal debentures to ohn Graham & Co., 
Ottawa, at 100.58, a cost basis to the 
village of approximately 5.41 per cent. 
Bids were: ‘ 


Index to Mining Stocks 
The weighted index number of 
twenty-three mining stocks computed 
by the Dominion Bureau of Statistics 
on the base 1926—100, was 115.4 for 
the week ending March 1, as compared 
with 115.4 for the previous week. 
Nineteen gold stocks rose from 
111.0 to 111.6, and four base metals 
stocks fell from 135.6 to 133.5. 


NEW RUBBER BELTING 


all sizes up to 24” and used Leather Belt- 
Special Sale Rubber Hose 


N. SMITH BELTING WORES 
138 York 8t., Toronto, 


Weekly Record of Financing in Canada 


Su: for year .... 
Aa Pree gene Ne 


Manufacturers’ | Less 


31,780 
j 21,629 
Balance forward ...4 918,803 » 905,652 


“After charging all expenses of manufat- 
epeiasie,  shaephue tries aireseal, of 
rp) °. 
investment in su! e 

' Working capital was’ increased to 
$1,083,619 from $990,687. Chief 
change is the increase in inventories 
accounted for by heavier purchases of 
woollens made when the market was 
favorable. Inventories are up to 
$1,142,770 from $646,624 and as a Te- 
sult cash iss down to $11,685 from 
$198,976 and there are bank adyances 
of $892,596. Investments remain at 
$92,290; cash surrender value of life 
insurance amounts to $125,696 and 
accounts and bills receivable are up 
to $209,039 from $139,047. Notes pay- 
able: have been ‘reduced to 600 
from $113,125 and accounts and bills 

payable to.$51,204 from $84,718. 

WORKING CAPITAL 

1933 ~~ 


viveee 3,610,492 1,218,727 
526,878 223,190 


9 990,537 

05—-1 5.44—1 

Fixed assets are shown at $1,658,661 

after reserve of $590,006 for deprecia- 

tion. There remain outstanding 13,341 

shares of preferred stock and 147,500 
shares of common stock, 


C. P. AND P. TRUST 
ACCOUNTS LOWER 
AT CLOSE OF 1933 


Further Shrinkage in 
Equity. and Earning 
Power 


. From Our Own Correspondent 

MONTREAL—Canadian Power 
and Paper Investments financial 
statement and income account for 
1933 de eae shrinkage 
in assets and ea power. 

Revenues for the year totalled 
$156,853 compared with $209,548 
in the previous twelve months, 

The reduction-in income neces- 
sitated default in the payment of 
interest at the beginning of, last 
August. A debenture holders’ pro- 
tective committee was formed and 
a reorganization = drawn up. 
The debenture holders are meeting 
on March 26 next to pass upon the 
scheme. Approval will give the de- 
benture, holders majority ¢ontrol 
of the common stock. 

Particulars of the income 4Ac- 
ae for the past two years fol- 
ow: 


Current assets 
Current Mabi eee 


1933 1932 
s 2 
> 209,549 
Less: Expenses 5,504 7,928 
Loss on sale of sec. 298,396 
108,527 


Deficit .....4... Soooa 
Brought forward ..,. 
Less adjustments cove 


Carried forward .... 115,404 220,184 

At the end of last year the com- 
pany had book assets totalling $6,- 
919,283 compared with $7,322,740 in 
the 1982 report. The principal item 
is in investments with a book value 
of $6,876,838 “and a market value of 
$1,747,824, At the close of 1932 the 
book value of investments was $7,- 
241,704 and the market value 
$2,875,040. 

Overlooked 1930 and 1931 

In this connection the trustee for 
the debenture holders, Montreal Trust 
Co., informed,the auditors that there 
was a technical default on the de- 
bentures as the company had failed 
to maintain the equity set forth in 
the trust deed. @ trustee also 
points out that a technical default 
existed at the end of 1932, na- 
tion of the company’s accounts shows 
that neither the trustee nor the audi- 
stor drew attention to the fact that 
a technical default also existed in 


1931 and 1930. 
Collateral is e 


Among liabilities no Pchenke is 
noted in outstanding deb 


loan has been reduced from $1,193 
790 to $848,208, In this connection it 
is interesting to note that against the 
loan of $1,193,790 the lenders held 
collateral having a market value of 
$1,629,687. Yet inst a loan of $843,- 
208 the lenders hold coll ha 

a market value of $1,701 or more 
than double the value of the loan. 


389,187 
559,451 
80 
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Cre hy a 4% 


Bo 

$30 profit themselves, but many of 
thei would dopeait thelr hous vind 
ive icates in exchange 


without realizing any’ proft. In- 
is, the bondholder 


stead of doi 
can sell his and buy certifi- 


7 | cates of deposit obtaining the entire 


profit himself. 


Beauharnois A 
ICKSON, jolltte & Ca be 
7 ing that the Government’ in- 
vestigation in 1931 in no way dis- 


credited the inherent soundness of 


undertaking is steadily pro ing 
under the complete change in man- 
agement and control that took 
place. 

With $60,000,000 already spent on 
the project, with 200,000 horse 
power financed installed, with 
125,000 horse power sold and with 
400,000 horsepower assured of sald 
by 1938 under the contracts with 

ontreal Power and Ontario Hydro 
and with practical assurance of de- 
velopment of 500,000 horsepower by 
1988, this phiet foresees in- 
terest nearly earned in 1934, more 
Se Sub sarphen is 1998: Tf estab 
$1,000 surplus . 
lishment of new industries to take 
advan of cheap power eventu- 
ally es it desirable, the consent 
of the Dominion Government and 
Quebec governments might be 
secured for sufficient water to 


bring total power to 2,000,000 


horsepower. 

“In. any case the common. stock 

a 310 a 

a us from 

1988 on.” Siiceal 

Ontario El 

ments at almost $15 r 

will cover that, dditi cus- 

tomers secured would mean addi 
revenue. — ' 


Brewing Corp. Expands 
NOTHER step in tae, smeey 
policy followed by ing 

Corp., of réducing the 
plus of b 

rovince of Ontario over consump- 
ve *requirements, has been taken 
in the purchase of the 40,000 bar- 
rel plant of-the Welland brewery 
(formerly Cron Miller & White), 
a very old company established in 
1850.. As the purchased brewery 
is already in process of dismant- 
ting, this leaves Tas wer 
arge subsidiary, or ate, 
the only brewery in the Niagara 
Peninsula. The two plants were 
15 miles a and total capacity 
was much beyond t needs of 
the district. Inventory of,the Wel- 
land Brewery will be by Tay- 
lor & Bate. 


C. P. R. Preference 
=rcae ony aes oe 
paid on the ordinary , 
an Pacific Railway must 
pay four per cent on its erence 
stock. Despite the seniority of the 
stock, both in respect to ty and 
earnings, the preference are 
quoted on the London market at 
a price well under that bid for the 
ordi shares. Last Friday the 
earn stock was quoted at 

% to 55. The o shares 
were quoted at 16%, or v- 
alent of 66 on the old stock. Thus 
there is a spread between the two 
issues of 11 points in favor of the 
ordinary, when the preference is 
senior in every respect except vot- 
ing- power, 


Consumers’ Gas Sales Gain 
GINCE October, industrial sales 
of Consumers’ Gas Co. have 
shown a marked gain, i 
to Arthur Hewitt, vice-president 
and general manager of Consumers 
Gas Co. Domestic sales have shown 
little change but the company an- 
pone that these will increase as 
because in past experience 
such gain generally follows indus- 
trial gains after several months. 


erally fol- 
of the line 
of six months, Severe 


weather used a omer in 
meetin anand Wakes funy heart 
po emplo 

w ceeielie tare eae te 


followed by a more permanent 
the number of connected 


Ont— |’ The company is very hopeful of 
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i r payment of bond inter- 
est, but before depreciation, amount- 
ed to $26,719. setting aside 
the usual reserve for depreciation 
of buildings and equipment, net 

515, the first in years. 

the six months to Dec. 31, 1930, 
the loss was $136,190. In the last 
half of 1931 the loss was 26,769, and 
in the second half of 1932 the loss 


was $22,219. 


Sales volume showed an improve- 
ment over the same period in 1932, 
notwithstanding the small wheat 
crop harvested and the restricted 
b re throughout the Prair- 
ie 


_On the basis of these results the 
directors express the opinion that 
the company is “now in an excellent 
position to take fullest advantage 
of the improvement in general busi- 
ness co ons, which is to be ho 
will continue to be maintained.” 


ore “assured of }. 


and current liabilities. Current liabili- 
ties of $23,068 consist entirely of trade > 
accounts payable, and miscel- | 
laneous balances while cash is shown | 
at $6,848, Dominion and province of | 
Ontario ‘bonds amount to $211,706, | 
accounts receivable 8 1 and in- 
ventories to $82,162, Working capital 
position is as follows: a ; 
a 1933 1982 


$ 
398,944 
20,684 


nm current assets aoe aol Be va 

Land, PEE SGS EBS equipment re- 
mains at $1,611,383. There is out- 
standing $1,044,800 of 6 per cent first 
mortgage income bonds which bear 
interest from January 1, 1984, on a 
éumulative basis. “There are 39,896 
shares of no par common stock issued 
early in 1933 to holders of the bonds, 
preferred and common stocks of the 
company prior to the reorganization 
of capital effected at the end of 1932. 


sourale pon #576, 2b0 at's town to 


a high ratio be 


} way Earnings 
Pacific Railwey 

1934 — Decrease 

7,675,661 $16.87 

7,352,288 « 19.92 


888,989 $23,373 
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7174.91 


G. W, BOWCOCK 


ANNOUNCING 


THE FORMATION OF 


Bowcock, MORGAN & Co. 


‘MEMCERS or 
THE TORONTO STOCK EXCHANGE 


Modelled by Fred Winkler. 


| : 3 , : am 
Chatelaine presents its Annual Report 
% - Chatehine has just completed another “biggest” year. | icine 

' Each year since its beginning in March 1928, it has 

shown substantial increases over the preceding year 

in both net paid circulation and advertising revenue. 

Specifically—in 1933, circulation increased 15 per cent 

and advertising revenue 12 per cent over the previous 

- year. This stepping-up year by year is obvious proof of 

Chatelaine’s popularity with readers and advertisers: 

Chatelaine’s progress is due to fundamentally 

sound principles of publishing. Its editorial form- 

ula is based on thorough investigation as to what 

Canadian women want in a woman’s magazine. 


usual |: 
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Its titleis descriptive, indicating ina single 
word: the whole art of home-making; dis 
tinctive, because it is not confused with 
any other magazine circulating in Canada, 

It has the benefit of the experience 


We 





, The Mackean Ca of Great 


Cocksput St., London, 8.W.1, 
Cdamcte Adios, Atabek, 


Wao Fidaxca, Post Sunvet ov Conrorate Secunitizs. 

Yearly, $2. 

‘8 Finaltctat Post Sunvey oy Mints. Yearly $2. 

ar ANCIAL Post Reconp or Prosrecruses. Half year- 

fwe FIXANCIAL Post ConPoraTiONn Service, §20 monthly. 
Special prices for selected part service. 

Da ra os CANADIAN Dmecrors ax Orrictats. Yearly, 
TORONTO, MARCH 10, 1934 


RELIEF CHARGES SHOULD NOT BE 
ENTIRELY CAPITALIZED 
N ONTARIO the provincial government is 
_& having a dispute with the Liberal opposi- 
tion as to the veracity of the government's 
2 to a surplus for. the year ended October 
1983. . As to the political implications of 
dispute The Financial Post has no views; 
isn’t a political paper. But as a newspaper 
business men and investors The Post 
ig a view. And that view simply is that the 
of surplus Ontario has shown is a danger- 
8 illusion. 

Ontario’s surplus has been achieved by the 
imple process of charging to capital account 
single cent of relief expenditures, ex- 


apt: ng the ordinary costs of the staff neces- | / 


ry to administer relief. If the province were 
¢harge to current expenditures even the 20 
percent of relief expenditures that it started 
to charge the previous year it would have 

“siiown a deficit of $2,500,000. . 
~-<In 1982 the. province’ had “a sounder 

“>? . It started to write off its direct 

oe costs, one-fifth annually for five years. 

' The charge was $784,937 in 1932 among or- 
| dimary expenditures. The same amount should 

have been charged in 1933. Omission of this 

" sum.alone in the 1933. accounts brought about 
_ the surplus. 

_- New relief expenditures were made in 1933. 
~ Again one-fifth of these should have been 
» charged off in addition to one-fifth of previous 
\ expenditures. But $10,905,296, the entire 1933 
> diwect relief cost, was capitalized. If a. start 

had been made to write this off in five equal 


‘annual amounts, a total deficit of $2,489,569 
es id have resulted. It is true that $10,000,000 


of five year serial bonds were issued in 1933, 
to be redeemed $2,000,000 each succeeding year. 
— But no provision is made in the 1984 estimates 
‘us for redemption of these bonds from ordinary 
“a 4 Pevenues. 
"* Expenses should be cut to make room for 
"ae © @ large share of relief costs in the ordinary 
[a ‘budget, and taxation should be levied with 
/a_ the understanding of the need for paying this 
“large item. It is not suggested that the entire 
/ annual. cost should be written off in one year, 
i a8 in 1931, but that it might be written off 
* @ver three or even five years. And any plan 
~ adopted should be adhered to, 
' The city of Toronto has adopted the policy 
a 6 of the five-year write-off with the benedic- 
» tion of Sir Thomas White, former Dominion 
'@ Minister of Finance, and Thomas Bradshaw 
e id Geo. H, Ross, former city finance commis- 
ot Taxes are being levied to take care 
_this expense. And debentures issued to 
fund relief are being redeemed out of the 
"taxation. Even this plan may not be ideal, 
but it is infinitely better than no plan at all. 
_ The province had a plan for amortizing relief 
3 -and has dropped it, at least for one year. It 
“32 ghould be recommenced immediately. 


ee SENSIBLE POLICY NEEDED ON 
ome SOVIET TRADE 

_ (\N PAGE nine we publish a letter in which 

Canada is urged to resume norma] trade 

tions with Russia. The letter is signed 

Louis Kon, a Russian who has been in Can- 

‘many years. Mr. Kon, who Was at one 


ity manager for Sir Herbert Holt’s |. 


Montreal Power interests, was later associated 
with the Soviet Union ‘Trade Delegation in 
“Montreal, then made a visit to Russia on be- 
of certain large Canadian corporations, 
is now engaged in private business in Mont- 


His letter.may then be regarded as coming 
a a friend of the Soviet Union who has at 
same time had important associations with 
. Kon's letter is a simple appeal for the’ 

madian people to realize the vast opportuni- 

s that exist for sales of Canadian merchan- 
@ to Russia. 

Prime Minister Bennett has repeated! 
ated that there is no barrier to the importa- 
of goods from Ruasia other than the em- 
reo that was puteon certain natura) prod- 
; timber, coal, asbestos, furs and pulpwood. 
embargoes, he has contended, were 

y to protect Canadian standards of 


he question of Russian trade has been 
pached in clear and uriprejudiced fashion 
few Canadians. Discussion of the sub- 
has been confused by proposals for a sale 
Canadian merchandise to the Soviet Union 
means of governmentally guaranteed 
its, It is not desirable that the Canadian 
mment should back any export credits, 
sther for sales to Russia or any other coun- 
» Mr. Bennett was thoroughly justified in 
‘ing to rt this proposal, 
positive assistance to Soviet 
present definite ob- 


rigid m 
confidence to 
cipalities in 

Proposed ref 
all municipalities to file reports with the 
Ontario Municipal Board for scrutiny within 
30 days of the end of the year; and would 
extend the powers of the board to allow control 
of finances before a municipal default becomes 
unavoidable. Clearly this would be in the best 
interests of municipalities for the protection of 
their credit. It would tend to improve,the 
credit of all Ontario munigipalities be¢huse the 
defaults of the weaker inevitably reflect upon 
the stronger centres. And it would furnish a 
valuable protection to thousands of investors 
and tens of thousands of small creditors. 

The comparatively mild powers of the On- 
tario Municipal Board as at present constituted 
have been criticized by some municipalities as 
too severe. They have been called unconsti- 
tutional. At the same time, authorities on mu- 
nicipal finance feel that they have been in- 
adequate, to handle the situation. And they 
do.not go as far.as the British municipal 
regulations. ‘In the interests of the province 
and its municipalities as a whole, the com- 
plaints should be. overlooked. They come 
chiefly from those who would be subjected to 
control through their own shortcomings. The 
sooner Ontario acts te stiffen the provisions of 
the Municipal Act and to extend the powers of 
the Municipal Board the better for the prov- 
ince, the municipalities, their taxpayers and 
municipal bondholders. 


NORMALCY IN RAILWAYS 
HE Minister of Railways and Canals be- 
lieves that shortly, perhaps in one or two 
years, conditions will be back practically to 
normal. 

But what is Dr. Manion’s definition of nor- 
mal¢cy? To most business men the normal yeer 
is the one in which they made the most money. 
Applying this somewhat hopeful definition to 
the railway situation, the best year the rail- 
ways have had in the last decade was 1928. 
In that year the Canadian National Railways 
cost the taxpayers $33,000,000. The smallest 
deficit yet recorded was $29,000,000. These were 
in years of peak busitiess, not in average years. 
Unless the new Board of Trustees are capable 
of going to a very long distance in economies, 
average conditions are not enough to lift 
the railway burden entirely off the taxpayers’ 
shoulders. Bale. 

Canadian Pacific Railway directors believe 
that the necessary economies can not possibly 
be had without unification of the two railway 
systems. Whatever Dr. Manion’s views, he has 
followed his leader in committing the present 
government firmly against unification. 

Co-operative competition is to get a good 
trial. Under Judge Fullerton and his twg asso- 
ciates it is assured of a fair trial. But the test 
of it will be hot what it can do in a peak year 
of business but in a year of average condi- 
tions. 


INTERPRETER NEEDED 
WE NEED a campaign of education to re- 
duce the economic illiteracy of the people,” 
says Col. Leonard P.\Ayres, of Cleveland. ; 
Literacy implies ability to read and write, 
but it is possible in this world to read and write 
in many languages, Those who do not under- 
stand more then one language must employ 
interpreters if they are to converse with some 
one using another tongue. - 
The different economic tongues that are 
spoken sre so numerous as to suggest a Babel- 
like confusion. Our economic literates do not 
even understand each other. Does Mr. Rist of 
the Bank of France understand Mr. McKenna 
of the Midland Bank? Does Prof. Sprague 
think that Prof. Warren is quite sane? Get- 
ting closer to home, do any two professors at 
any ore Canadian university speak quite the 
same economic language? 


Perhaps, what we need more than literacy B 


in a confusion of tongues is an economic esper- 
anto to help the average business man to un- 
derstand all the shouting. 

TAX-FREE BONDS 
HERE is a movement in the United States 
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himself, would something 
to others of the community. . 


HE editor of Canadian Countryman sa 
that when he was in the Old Countey thany 
years ago he heard of a wealthy shipbuilder 
who was as sore as a boil because, he declared, 
he had contributed enough money to the cam- 
paign funds to be made'a baron and he was 
only given a knighthood. 

This reminds us of our favorite story about 
a wealthy Scot who was offered a barony by 
a certain British eé minister famous for 
his sale of titles. Scot was nobody’s fool; 
he knew that the Prime Minister was looking 
a are Pag fog 

uc ven a on, en wan 
to know what assurance there would be that, 
he would be made a lord, after the money had 
been paid over. He was told that he would 
have to rely upon the bona fides of the govern- 
ment and it was explained to him that even 
if the recommendation were made to His Ma- 
esty, the King might conceivably not grant the 

onor. 

Pat tee i ta 
any an go unds. For 
canny title-seeker signed his cheque “Mac- 
Smith of Dunair,” and until he was named 
Baron MacSmith of Dunair the party couldn’t 
cash the cheque. 

The name We have used is entirely fictitious. 


ORE of the amazing things about Washing- 
ton under the present.regime is that em- 
ployees of the government are apparently pe 
mitted to make speeches on matters of policy 
without reference to the Administration. This 
is particularly true of the Agricultural Depart- 
ment from which has issued a weird stream 
vf economic philosophy. 

The icultural Adjustment Administra- 
tion is the organization that set out to raise 
farm prices. Then when housewives began to 
object it started to publish the “Consumers’ 
Guide” which naively fixed its parece? as to 
aid consumers “in understanding c es in 
prices” and “in making wise economical pur- 
chases.” 3 / 

In the current issue, there is an article by 
Dr. Mordecai Ezekiel, economic adviser to the 
secretary of agriculture. Among .the positive 
statements he makes are these: ’ 

“High tariffs mean that many articles will 
be produced in this country at high prices which 
could be imported from,other countries at much 
lower prices.” 

“Monopolies deyelop behind tariff walls.” 

“Consumers pay the cost of tariffs.” 

“High tariffs mean that the people of the 
country are less well off than they would be 
if-co-operating more with other countries.” 

“Unless consumers are willing to defend 
their hts, it is quite probable that our 
nationalistic economic policy will contitiue to be 
dominated by the private interests of individual 
industries, instead of by the welfare of, the 
people as a whole.” ‘ 

eae statements would be perfectly proper 
in this country somine from an elected rep- 
resentative of the people or from a person not 
‘working for the government. But can any 
Canadian ima an employee of the Depart- 
ment of culture in this country publish- 
ing such statements, using such phrases as 
“vested interests” and “exploitative measures” 
in a government publication and getting away 
with it? Of course Dr. jel is merely 
resiedting the view of own chief, the Sec- 
retary of Agriculture.’ is no assur- 
ance Sw he is speaking the language of the 


“Silence is an t fortress.”— 
ruce Barton. ve iis 

“Let the Nazis come on. We are not afraid.”— 
Dr. Dolifuss. . ‘ 


“The need of the world today is ‘A Hitler of the 
spirit’.”—General Smuts, 3 Grit 


to abolish tax-free bonds. Every public “The world is not yet ready for the gold standard.” 


authority across the line issues bonds, the 
interest of which is free from income ‘tax. 
When the rates of interest paid on United 
States government and municipal bonds are 
compared with rates paid in Canada, the ‘value 
of the tax-free feature must be weighed. Actu- 


ally, a wealthy man gets a higher net interest | 


return on a government bond in the United 
States than in Canada, 

In pre-income tax days, the question of tax- 
ing interest from public bonds did not arise. 
Canada’s huge war-time bond issues and the 


|—-Professor J. H. Jones, ~ 
* . 


“Politics are for men only—absolutely. and un- 
conditionally.”—Dr. Moebbels. ! 


* * 

“If you are happy self, you make everybod 

about you happy dueen Marie ee 
\ 


“The hour has come for 
part of the preacher.""—Billy 


“Mankind has become bound together by the 
slavery of imitation.°—Professor Elliot Smith. 


“I do not think we have much to learn from the 
other side of the Atlantic."—H: Williams, British 


lain speaking on the 
Sunday. 


imposition of the income tax made it necessary | 7 p 


to decide on a@ policy. So pressing was the 
necessity of selling large quantities of bonds 
during the war and immediately afterwards, 
we took the simple, if ultimately costly road, 
of exempting government bond income from 
taxation, but without extending the beriéfit to 
bonds of other public bodies. 

Just as the needs of the moment delayed a 
change in policy in Canada, so they are doing 
today in the United States. It is hardly likely 
that U. S. government bond interest will be 
taxed while a borrowing programme involving 
billions of new. securities is under way. But 
when this need his been satisfied, then the 
United States may come to taxing its bonds. 

USEFUL EDUCATION 

Come hundreds of students in Canadian uni- 

versities, graduates and undergraduates, 
spend a substantial part of their time each 
year preparing and writing theses on various 
phases of Canada’s economy. Most of the ma- 
terial never seés the light of day after it is 
examined by the instractor, 


By this arduous labor the student is intended J 


to learn something more or less detailed about 
his subject. He is also supposed to learn how 
to attack problems and investigations in gen- 
eral, Perhaps the instructor is able to use cer- 
tain of the compilations for his own purposes. 


. oo _ * 
“We are livivg in a dangerous world.”—Du 
Sooper: financial secretary of the British we 


nak te poe eke eet an 

reat as it looks.”——R. H. 

“British Agent.” ee mo 
* a 


4 & 
“Genius may sometimes be but the sport of some 
minute gat functioning in an abnormal way.”— 


Sir Herbert Barker. 
* * 


“Americans, many Years ago, abolished negro | ¢; 


slavery. Now -they a nati f wh 
—George Bernard Shaw en ae 
: * 


* 
“The nations have continued since the Abmistice 
and still contifiue in a state of war though not in 
armed conflict."—Sir Joseph Flavelle. ; 


“I hate industrialism, as Pla 
that the simple life of a siteret a 
is healthier for body and | ., Dean Inge. 


“One of the oldest of sa is ‘second 
‘ate best’ but nowadays ee statesman on 
very little time for & second thought.” —Lord Sankey. 


’ “Discussions of economics ordinarily are about as | ja 


tower of Babel.”— 
the General Motors 
* 2 @ 
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are those which 
“boundaries, while 
portant o in the case of 

are those which are added to 


Ee 


ence, 
But the map of Austria is badl 
splattered; covered with blots. 
few horizontal lines can still } 
seen, showing that the country 
once seemed likely to under 
the sway of France. Then there 
cioes fuly hee anes te, allies 
close . come 
Austria as a zone, and a criss-cross 
attern tells of the increased in- 
uence achieved by Germany. 
It was to erase all these lin 
and blots about them, and to make 
way for one dominant design, that 
hundreds died in what was called 
“Austria’s Civil War." The same 


n Vienna, 

Economically, it is almost a ne 
cessity ‘for Austria to move into 
and be accorded a place in either 
the Italian, German or French 
sphere of influence, even though, 
no matter which way she may go, 
it seems certain that her: course 
will exert a profound if not violent 
influence uporr future of his- 
tory. Denied her old — un- 
ity with Hun , Austria has 
been thoroughly unsuccessful in 
finding a place for herself as an 
economic entity. 

* * a & 


Gr sazine in very broad terms, 
vit is justifiable to say that the 
recent armed conflict in Austria, 
Srneane not only a victory of sorts 
by the Heimwehr over the 
ists but was also a triumph for 
Italy over France in a contest for 
Central European sup ° 
primary interest of 
has been to defeat the “ juss,” 
since she considers the formation 


of an e German 

would be a direct threat to her 
security. She has also, however, 
‘hoped to bring Austria and Hun- 
gary into a loose accord with her 
allies of the Little Entente, Cze- 
choslovakia and Jugoslavakia, and 
thereby revive, in an economic 
sense, the old Danubian monarchy 
vm the peace treaties cut in many 
pieces, 

The French allies in Austria 
were among the Social Democrats, 
in the ip which seemingly has 
beén el ted as an active polit- 


purpose underlies the adjustments 
now being { ° has ~this 


ical force-through the recent up-| d 


rising. Most of the arms used by 
the Socialists appear to’have been 
supplied by the Czechs, who sup- 
rted the French scheme not only 
use of membership in the en- 
tente but also because of the real- 
ization thet, tf y and Aus- 
tria combined, their poostry, venls 
be virtually surrounded by new 


state. 

‘The fall of democracy in Aus 
tria also represented, at least for 
the time, the overthrow of 
hopes if not designs. oar 

i? * oJ 
T IS one of the strangest devel- 


opments of post-war diplomacy 
that Italy, after choosing to base 


- As Others See Us - ~ 


Now In Default - 

Stratford Beacon- Herald. — The 
Financial Post page that the bonded 
indebtedness of Ontario municipali- 
ties at the end of 1982 amounted to 

755,000. Today there is in default 
one-fifth of this amount. 

That, we think, is rather an impres- 
sive list especially in a province 
where a municipal bond has always 
been regarded as high-class security. 
Two districts, around Windsor and 
Toronto, provide the majority of 
places listed as defaulters. Piling. ap 
too much debt for the future by way 
of debenture issues is at the bottom 
of the trouble. A big debt and a low 
paying power make a poor combina- 

on. ’ i 


Election Campaign Funds 

The Canadian Countryman, To- 
ronto.—The Financial Post of Toronto 
ina spews issue pointed out that the 
a ° political 
well to adopt the po 
in regard to collection of cam- 
paign funds. Running a political 
campaign costs money and lots of it, 
as most peonte are aware. The Lib- 


iis gcaaie aerate 


of the C, C. F. 


far relied in 
Post says, “upon contrib 
rge interests who hope to benefit 

the occupancy of the seats it 


m 
soa tes ty or other < 


uing this po 
in sugeested that the Sidr’ pa 
secure the funds 

form of one dollar: bilis lar 
amounts , whe intend to 


es would do/ T 


= 
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Hi 

ie 

e [be : 
“ a 
baste 


; hi 
von Starhemberg, w 
in control for the ine 


design to indicate zones of. influ- eS 


and _ will » 
the nd bind Agata. to Germany 


regardless . 
of either Italy or France, .. 
Because of in 


es | A 


nen Be on, as he now ~~ 
Vienna that will seem friendly. 
Present probabilities. suggest 
that the German view of ‘the Aus- 
trian situation is the best het. 
if Dollfuss or a successor sim- 
ilar views remains in power is there 
a chance that Italian purposes will 
Pace lined, and this.seems a very 


* & @. 


HE contest for “zones of. infla- 
ence” has become so intense, 
however, that an infinite number of 
nae - oe over-markings on 
e map of Europe suggest them- 
selves as seibilities ; 
long counted in the Italian sphere, 
iis ei deeming th Sane 
\ ency 

and spread 


in- 

to gained 

control in Austria, Such a devel- 

opment would leave I with 

only one open and active ally, Bul- 

a country which has lately 

n lured by prospects of a 
Balkan pact. 

Czechoslovakia and Jugoslavakia 
remain in the French sphere of 
influence, but both might be ex- 
pected to turn their eyes in other 
directions if brought moré intim- 
ately in contact with either Ger- 
many or Italy, through ch in 
Austria. Hun , too, d be 
won back to the plan for economic 
alliance with Italy and Austria. 
Not long ago Premier Goemboes 

eclared to Chancellor Dollfuss of 
Austria: “God has created the geo- 
graphical position of our two coun- 
tries and nobody can keep 
separate forever.” This trend is 
likely to be supported by the meet- 
ing that has been at 
Rome, for March 14, between Mus- 
wy Goemboes and Dollfuss. 

It is changing uncertainties such 
as these that make “the interna- 
tional political situation far from 
stable.” And issues of this char- 


acter, ressed through unecon- 
omie tariff barriers and currency 
diso tion, as well as open 
rivalries, aceording to the 

ate the chief threats to revival of 
world trade. ‘ 


vote for them when election day 
comes around. 

The real solution of the campai 
funds mess is to have elections paid 
for out of the public treasary, and in 
spite of certain difficulties we believe 
this system would work satisfactorily 
if the people of this country were 
a it - Poe gen nes we 

emselyes 0 e uns ngs 
that are at present cenected with 
our political machinery. 


Defaults in 
Toronto Star.—The Financial Post 
ests that “munici defaults in 

ntario are now approaching the 
$100,000,000 mark, or near! yer 
cent of the entire funded debt of 
municipalities of the province.” 

Some of these municipalities ( 
haps most of them) are‘in finan 
trouble today because th 
ahead with the 
provements 6n an urban and indeed 
metropolitan scale without a metro- 
politan business district to tax for 
them. Their metropolitan busin 
district is in Toronto; its taxes go 
oronto alone. For that reason To- 
Tonto been ' to 
out of financial difficulties, Its finan- 
cial ding id auch that its bonds 


Beer 
etty ean afta to levy e o ; 


r- 
al 
nt 


f} higher than that which was 
1933, There we 


heavy burden even at. 
Ber ae us el nero 
; e 
financial condition, Toronto 
a ¢ 


i 
2 


lanned and 
Caneda, The 
ly staffed with 
ty professors of Toronto and 

treal. 
Four phlets have already been 
issued. They, are “Dividends and the 


Dep FP 
bines . and e sumer” by the 


League’s Research Committee; “The 
of| Church and the Bevsomie Order” by 


nad worbed for many 


in 
the’ United .States. Then a some 
laces growth was 


more d and it 
ecame necessary to de facili- 
ties for that growth. Happily, indica- 
tions show improvement in collection 
of taxes and in business eey 
which may soon. remove the need 
for default. I¢ should be noted that 
Niagara Falls, while technically in 
efault, is not in that category so 
‘ar as interest payment is concerned. 
Interest has-been paid, principal pay- 
ments having been passed only since 
December. 


Ui the Lesson 
Barrie miner. — According to 
The Financial Post, municipal de- 
soa in nue 000 ney sppeane® 
ng the mark, or nearly 
20 per cent of the entire funded debt 
of the municipalities of the peters: 
se spending resulted in exces- 
sive taxation. that was beyond the 
capacity of the municipalities. Still 
some people, unheeding the lesson of 
this experience, are clamoring for 
more expenditures on provincial 
highways. 


New Books 
Socialism in Canada 
Various pamphlets setting forth the 
articular type of Socialism that the 
Enane for Social Reconstruction 
mages Canada to adopt are being pub- 
lished. The league has been organized 
among the mere. academic an 
retical groups of Canadian radicals to 
educate public opinion in favor of the 
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- wUlh. 
‘THE PAPER 
INDUSTRY 


Ernest Thomas; and “Social Recon- 
truction and the British North 
rica Act” by F. R, Scott. The 
are published by Thomas Nelson 
ne, Toronto, at 26 cents each. 

In “Combines and the Consumer” 
an attempt is made to show that the 
competitive system results in waste- 
ful. duplication of services offered to 
the consumer and that the consumer 
pays nitimately for this waste. The 

read baking, the milk, the coal and 
the sane industries are selected 
for citation and the conclusion reach~ 
ed is that thé only hope for the con- 

umer is for the economic forces 

that give rise to combines and waste- 

ful distribution to be controlled and 

directed in the public interest. Actu- 

ally, the @ wants public owner- 

ship of distribution of these four 
¢ commodities. 

The ‘books are not overly con- 
vineing when consideted side by side 
with the various government reports 
which are frequently referred to in 
them. Isolated quotations from offi- 
cial documents are made to prove the 
points, which e. writers of the 
pamphiets had firmly fixed in their 
minds before they began their alleged 
research. Nevertheless, the pam- 
phiets are valuable as indicating the 
trend of thought among the impa- 
tient adherents of such advanced 
organizations aa the Co-operative 
Commonwealth Federation, etc. 


“Stop Me If You Have 
Heard This One” 


Passenger—Is there no hope of be- 
ing saved? 
Captain—None whatever, 
Passenger—How far away is the 
nearest land? 
~ Captain—Two miles. 
Passenger—In what direction? 
Captain—Straight down. 
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In addition, we have, since before Confederation, 
prepared bonds, stock certificates, debentures, 
bank notes, stamps, cheque forms and all kinds 
of engraved securities for Dominion, Provincial 
and Municipal Goverriments, as well as for 
banks, industries and comniercial houses, both 


large and small. 


British American Bank Note 


1866 


Company, Limited 


1934 


Howargp W: Puuo0w, Pre.; Cuas. G. Cowan, Vice-Pres. and Man. Dir.; 
G. Harotp Buatann, Sec.-Treas. 
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“Making Your Will’ 


HEAD OFFICE 


OTTAWA 


511 Place d’Armes 
MONTREAL 


The series of eleven articles on Wills 
and Estates in The Financial Post 
have now been reprinted in book. 


form, bearing 
Your Will.” - 


32 Pages, 6" x 9” 


the title, “Making 


- Price 50 Conte 


This book tells in simple, non- 
technical language the points to be 

making a will and 
’ includes useful discussions on Succes- 
sion Duties and Trusts. 


‘Everyone who 
no matter what 


property — 


d — life insurance, 


stocks, bonds, real estate — will be 
vitally interested in this ready refer- - 
ence on this important subject. 


Send in Your Order Now. Use the 


Coupon Below. 


THE FINANCIAL Post, 
481 U Avenue. 
Toronto 2, 


Seth Eh cibuchostcdas casauee 


Please send me postpaid ...........,...... copies of your 
book, “MAKING YOUR WILL,” at 50 cents a copy. I enclose 


Ricitedsgeneiiees in payment. :/ s 


Name stemhes hmabebevereetcrs 
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evidence at present to hand, though 
got conclusive, points to: te 

ing of industry to «consumer 
5 d in the near future. 


Await Senate Seaway Vote 
the. United 


out, Mar 

14 (the date set for the Senate vote 
on the St. ad Seawa om 
assumes grea’ portance - 
ada. Latest ‘re s from. the 
United States indicate that Demo- 
crats fee] confident that a majority 
in favor of the plan will be obtain- 
ed. Bennett’s large majority in the 
House of — almost certainly 
assures passage in Canada. 

Spending of about $200,000,000 
in cennte would ve'a boon to 
the construction industry. Some 
idea of the immense amount of work 
which would ‘be en can” be 
obtained from a recent. estimate 
that construction work on the‘in- 
ternational ids - section - alone 
would require the placing of 4,074,- 
000 cubic yards of concrete and ex- 
cavation of 5,000,000 cubic yards of 
solid rock and 90,000,000 cubic 
yards of earth /and other ma- 
terials; this work would be spread 


over seven years. 


More Auto Sales 

(C458 sales bf automobiles would 

appear to be.-on. the increase 
judging by_a of sales 
and of recent 
months, Although new car sales 
have been consistently higher than 
in the corresponding months of the 
previous year, value of new car fi- 
nancing has been lower than a year 


ago. 
eThus during the three months 
ended Jan’ » 1934, sales of new 
car motor cles, according to the 
Dominion Bureau of Statistics, 
were $4,541,782 as compared with 
$4,015,142 during the correspond- 
ing iod of 1932-33, an ‘increase 
of 13 per cent. Financing of new 
cars and trucks, however, accord- 
ing to the same source, was $1,- 
130,996 as against $1,467,972, a de- 
crease of 23 per cent... 


Expect Action on U. 8S. Tariffs 
ee a ana _ — 

velt’s powers ri 
rates in the United States asked in 
a bill before the Senate have been 


definitely limited from the “free| ca 


hand” authority, first expected, 
power to change tariff items as 
much as 50 per cent in negotiating 
trade treaties has been proposed. 
It is thought that this limitation, 
along with one restricting the 
transfer of items on and off the 
free list, will greatly improve the 
prospect of Congressional cppeetel. 

If approval is given it is thought 
that Roosevelt will act without 
further delay. Negotiations for 
recip agreements have. been 
going on all through the present 
administration, it .is. stated jn 
Washington, in some cases being 
advanced enough for rapid conclu- 
sion. } 

* 


Tite: Below Hurts Peaches 

Cc DA’S crop and peach 

ck in 1934 may be only a small 
proportion of the usual total, if the 
fears of growers are realized. 
Thirty below zero weather for days 
on end is said to have killed off all 
Prospect of a res le crop al- 
though no authority has yet been 
able to show any’ precedent in a pre- 


Vious year. One grower told The| goods 


Financial Post that peaches .could 
stand two or three days of 15 be- 
w zero weather and come .out 
Without loss but that this winter 
below had been experienced for 
almost one whole week. Govern- 
ment inspectors, on the other hand, 
State that damage is slight, accord- 
to Canadian Grocer, Toronto. 
does seem certain, however, 
that peaches and all other fruits 
will suffer some damage due to the 
extremely cold weather that has 
experienced, although authori- 
do not care to hazard a guess 
a to the extent of this comets. 
Ustralian peach canners would 
© ones to benefit should the Can- 
pack be small, it is stated. 


economic‘ areas exeept the Prairie 


Provinces, that in:Ontario being the 

most’ marked. - Among’ the leading 

cities, the-trend was.downward in 

Ss Gate BE “Core 
on ; tawa, 

Haniilton,: Windsor and Vancouver 

7 tendency! was’ distinctly: favor- 
e. 


. Léading Cities 

» Reviews of retufns fromthe lead- 

ing cities and from the Maritimes, 
in which’ none: of. these ‘cities: are 
located, follow: 
- Martimes—Largest : February gain 
on: record. Iron and'steel, pulp and 
paper, coal mining and railway con- 
struction chief factors. 

Montreal—F ootwear, textile and iron 
and steel industries made chief gains; 
transportation and road: maintenance 
also. higher. Largest; February. in- 
crease since 1923. 

Quebec — Small incz.ase. recorded, 
chiefly in. leather—using plants and 
transportation. 

Toronto—Heavy seasonal losses in 
retail trade more than offset gains in 
manufacturing, construction and ser- 
vices. Metal, textile, vegetable food 
and lumber plants show: 4 

wa.—Snow-clearing ‘operations 
were chief’ factor in ‘gain. ‘Retail 
trade quieter; manufacturing, :con- 
etruction and services improved. 

Hamilton — Textile; and iron and 
steel plants’ made good gains. The 
index at .80.7. was .10 : points: above 
Feb. 1,.1933. °. 

Windsor—Automobile:plants show- 
ed large gains, from ‘Jan. 1 and this 
nen other industries and. retail 
trade, 

. Winnipeg—Lower employment re- 
ported, chiefly ;due.to contraction in 
retail trade. ‘Decline largely seasonal. 

Vancouver — Lumber, food an 
metal manufacturing. groups. more 
active. Transportation and construc- 
tion slacker. 

-' Capital’ Goods Industries 

Employment returns provide an 
interesting basis of comparison of 
oes in the consumer goods. and 

ital’ goods _— of industries 
Indices-on the basis of 1926 equals 
100‘show that while most. of the 
consumer’ <goods ‘ industries are 
close to the 100 mark—some being 
considerably higher—the capita 
goods. industries have ‘still a long 
way to.go to reach that: level. Re- 
presentative industries in. both 
groups are shown-in the. following 
table: , 


‘| when sprin 


Consumer Goods 


Boots and shoes acscsece 
Rubber products ereccce 
Textile products 


eeeeeeee 
eereseeense bees 


Tobacco 
Animal food products... ° 9 
Capital Geods Industries 


construction .. “34 +21.0 
Another sacenerene point illus- 
trated in the above table is that, on 
the average, greater percentage re- 
covery has been made in the capital 
industries from the low 
points of February 1,.1933. 


Fewer Sheep Account for 
Lower Wool Clip in 1933 


Canada’s wool} clip in 1933 amount- 
ed to 19,206,000 pounds as ‘compared 
with 20,508)00 pounds in the pre- 
vious year, according to the estimate 
made by the Dominion Bureau of Sta- 
tistics. Chief reductions took place 
in Alberta and Quebec, although 
‘Manitoba and Saskatchewan were the 
only provinces to show an increase. 

In arriving at the total wool clip, it 
is assumed that average fleece of 
a sheep weighs 7% pounds and for 

lamb 3% pounds, e number of 
sheep and lambs multiplied by these 
averages. gives . the. total. estimated 
wool clip. 
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While it is .from the 
information or tana tat an 
Papeete eae eratonrancet: 
of » c 
index of expleymeent, ‘the chart 
shows the results of an. attempt 
made in.this direction. As relief 
employment is mainly segregated 
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: u . 


under the heading of 
it is not difficult-to — 
recomend Fag 

It is true tha 
nap ag initiative is also 

this way but these operations. 
the last two years have been at 


Relief Work Distorts 


‘Ottawa Employment Index| | 


No: Guide-to Activity in Private Enterprise Unless 
Relief Totals Eliminated — Deduction of. 
Construction Achieves This 


ent should be so limited as to 

the of the number en- 

Fares in etree haveclis which 

e relief payrolls w 

bulked in (1930 and 1931 are 

included, the index is not an indica- 

tor of the’trend of yews produc- 
tion under private initiative. 

If both elements are included, 
the trend of a is indicat- 
ed, but-a considerable portion of 
that.employment may consist of re- 
lief work “paid re af public funds 
in lieu of a ie — allowance. 
This element indi something 
quite opposite from the usual mean- 
ing ass. hs ae of an 
pio nt. e U vemen 
of The | index under these conditions 


a eats 
ding 
upon the 


employment ‘on relief projects. 


chief gains. | and 


public works pro nes'of 1930 

and 1931 account for the 

between the two indexes during 

those years. ? 
Adoption of direct relief 

the proximity of the indexes in the 

latter half of 19382 and the first 


d| Large Construction. Volume 


Contemplated for Spring 


While seyere winter weather in the 


East resulted in a slight. decline in, 


construction ‘contracts in February 
as compared with the previous month, 
the total is much ahead of February, 
1933. Contracts awarded during the 
month amounted to $5,635,100 as com- 
pared with $3,149,300 in the corre- 

onding month of 1933, according to 

acLean Building ew. For the 


first ‘twos months of 1934,' contracts |! 


awarded are approximately double 
the same period of 1933. 

An important increase in contem- 
plated work is reported, however, the 
total for February of 689,200 be- 
ing the highest month 
November, 1931. An indication of the 
amount of work to be proceeded with 

opens up can be gath- 
ered ‘from the fact that since Octeber 
1, 1933, jobs to the value of 143,366,- 
000 have been. projected, MacLean’s 
review states. ‘ 


Transportation— 
Car loadings (Feb., 24) 
C.P.R. gross earn. (Feb, 28) 


earn. (Feb. 28) § 8,238,264 $ 2,506,962 
~ 489.2 


Business 
Weekly Index, D.B.8. (Feb. 24) 


C.P.R. net earn. Jan.) ia. © 
C.N.R. net earn. (Jan.) .... $ 
Iron and Steei— 


Pig wr wa Gy) eeeeece 
Steel, ne an. eerepeeoe 
Auto. prod. No. (Jan.) seese 
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Trocks & buses, sales, No. -* 
(January) | oes devcsveceee . 
Auto. exports, No. (Dec.) .. 
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———— (Peb.) aeecees ese 8 
e 


Production, tons (Jan.) ..+. 
Exports, tons (Jan.) eetecee 
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96.98 
944,816 
457,602,568 
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root 


‘total since | 


888,989 $28,372 
3808,966 $ © $1,907,424 
_ an 
60,787 
6.904 
41,876 
239 
1,657 / 
02,962 $ 1,186, ie 
45,685,100 § 


188,874 
187,820 


12,718,800 22,731,400 
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4 441,138, 
s3.$01 484 8 a8 
7,068,81% (14,706,801 
14, 
41,728,561 1,896,861 


1 Be : 148. 
Failures, vi seeart © 92,908:808 oa 
Berane nf lag Een Sen" feta 

_ 21,925,000 $29,367,000 Ls gegen 


ST ee ae eee 
r a 
the number at aaa for 


panying chart, 


Halifax Port Traffic 
. Heavier in January 
_ From Our Own Correspondent 
MONTREAL.—Volame of traffic in 


an 
cleared the port compared with 432 
for January tt The net. registered 
tonnage was reported at 7, as 
against 915,105 for the same month 


ast year. 

The total targo of tonnage handled 
inward and outward one t Janu- 
ary>is. rted at 171,148 tons, an in- 
crease of about 53,000 tons over.the 
same: month last. year. 


Value of-Shee Output Down 
é Total value. of production of the 
leather footwear industry in 1932 was 
$32,242,416, a decrease from 1931 of 
$4,388,149, or 12 per cent, and-a de- 
crease from 1930 of $8,236,495, or 20 
per cent. Ke 
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Jan. 1 to date 
1983 


441,468 =. 88,939 $19,260 256,215 
$ 42,177,000 $ 1,887,000 : isoptitee . 10396008 . 
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years and compares 
832,534 pounds in January, 1933, 


. New Industries 
-and Plant Extensions - 
in Canada’ 


Compiled W 
,By The Financial 


Kitchener newspaper reports state 
that. there is a probability of a skate 
oa being. opened soon in that 


Four plant additions are reported 
in local n apers, increasing de- 
ven as the reason in 

tions are: 


cently. rebuilt match. p 
tion will be thereby doubled. 
Richmond » Ltd, plans a 
three-story addition to its London 
lant.. The addition, which will cost 
, Will be completed: by the end 


‘Co. of Canada is planning two 
additions to its Hamilton plants. A 
building will be erected to house an 


‘extension of the wire department and 


n ingot mold building will also be 
ite: Architects 


— are at present 
re plans. 

, Dominton and Steel has 
obtained rough plans'for erection of 
a building for the plate mill. The cost 
is estimated at 000, Tenders will 
be called shortly. 


Hood Mills ‘has decided to/ 


Robin 
construct facilities east of its pres- 
ent Calgary plant in order to double 
the company bin capacity of 550,000 


yoo oy So far tenders have not been 
for, according to newspaper 
reports. 
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for. Consumption dition of the shipment on its arrival 
apples from 
have en eee by | abl 


"| signment for U, K. Market 
May Mean Steady Trade . 


cars of tish Columbia apoiee ‘by 
rail,;to Halifax an ohn for 


yto , d. Saint 
shipment to Britain 


Seon ts cater tak 
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shipments of Can 
British Columbia 
8 ships via the Panama 

The shipmen 

by provincial and 


ti i eh 
sone oes n order to check 


ons . be- 


ed by railway Sais a wort 
- and s n- 

Sanle’ hive- 
Success of 
the experiment rests chiefly on two 
rs. ‘First, cost and, second, con- 
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temperatu 


‘tages, such as time in transit, may 
trade-wh cold 


van 
help this ich‘has not been 
during recent years. 

Canadian National aoe has 
“been closely co-operating and perish- 
6 traffie supe Ts have accom 
panied the train over the various divi- 

sions. Special thermometers have been 
tr | installed, both inside and outside the 
cars, the idea being to maintain car 


N. B.’s Oil Production 
New . Brunswick’s 
crude petroleum in mounted | 
8,676 barrels or an increase of % 
barrels over the previous year, 
ing to federal figures, 


t climatic eondi- 
been 


tions. Considerable success ‘has 


obtained in the matter of keeping 


even 
ies 


tures for perishable 


goods transit by rail of recent 
= = this use of the railways, 
f the co: 


is p 


to be economical, 


taking into deration other ad- 


) RICE movements duri 
week have been fair 


of ‘export business in evidence 
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Stability 

, Topax as down through its 
century of existence The Bank 
of Nova Scotia offers to. sound. 
business the strength of 
ample resources and the sta-. 
bility of its proven policies. 


World-wide facilities in every 
department of banking 
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Central Bank Means — ia 
‘Widespread Changes |° sq 
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Se. -_s | 
IN BANK | 


In Canada’s Finance|*ss%4 
me Open Market Power May ; a 
be est Arm 


at 
DISCOUNT RATE 


Spread of Influence May be 
Slow — Important Effects 
: on Commercial 
Banks 


- 


The Bank of Canada, the Domin- 
ion’s new central will mean 

important changes in the 
economy. 


Among others, ings may 


; regult from its creation: 


certainly have a 


Pike of the second 
of the Linate 
system was 
the issuance of 


me erences 
as nt as 

‘mich Bank Act of 1871 

is the basis for our. present 
close stu- 


to be- 

a — of 

mportant a 

in the history of Can- 

peiar institutions as is 

: tion and the 

Jaraticn of war in 1914 in Can- 
history. 


= mice a Canada. tn roposed legis 
Peon ny furteaching in the 


‘.. 
, Stel 


ie that 
mk of 


- Head Office for Ottawa 
DR the first-time since 1919 
ae Bank of wa was 
longed with the Bank of Nova 
otia the capital =< of vy 
one Ceaeen beaks. tere 
i a oe a. distinct 
p been specula- 
as to whether the head office 
Moen Seite a ars 
ie 6 
“Toronto might be considered. 
* . 
M. Gibson Had Many Friends 
THE late Frederick M. Gibson, 
* who, up to his death on Febru- 
was assistant ral man- 
of the Canadian Bank of Com- 


in charge of Quebec and 
branches, had git not 
of making but 6 eeping 
Eeeace kmoce taeanbeah th 
own 0 e 
Exceptio yg em 
work, Mr. Gibson had an even 
ent that enabled him to 

h the brugingss of the da: 

0 


: Gaile. lor oe 
Ty. - ca or 
of clients of ‘the bank ron 
ping their goodwill is indicated 
’ regret expressed to h 
Mice officials by clients through- 
Canada. ; 


Staff Changes 
e Bank of Montreal announces 


followin ¢ Bt 
1. B. R een trans- 


fro emb: ta, t - 
. the Sion * Charlottetown, 
J. D, BOYD, is transferred from: 
superintendent's - department, 


y e 7 at embe, 
a rae. Oats bce Brot te 
epred to alkerville, Ont., as men 
y. I. HOGG, m r at Walker- 
«goes to Victe & Ave., branch, 
milton, as manager. 
©. CHUBB, manager at Aurora, 
goes to Smiths Falls, Ont., as 
rm " x 


- Branch 
January marked the opening of one 
branch in Pioneer, B.C., by the 
of Toronto and the closing of 
-branch on January 31 by the 
of Nova Scotia at Masson, Que. 
branches were closed by the 
‘Bank on December 30 which 
res 
the end of Janvary there 
3,687 branches in operation in 
da, foreign branches were ¥e- 
i by one to 180 and Newfound. 
md branches at 25. The branches 
2 by the Royal Bank were Mac- 
ft, Alta., Manzanillo, Cuba; New 
nburs, Ont. and Simpson, Sask. 


A bank rate of interest. 
Gradual development of a Can- 


adian 
Direct influence of prices of Gav- 
ernment securities 


Recognition of commercial banks 


as M soa that. : 
eentury e thing apyears certain from 
of the 


examination arguments pro 
and con of a ee me 
lation for creation o 

Bank of Canada: it will be 


to nearly $73,000 
total eligibl 400, 
«noe of or eoee 


it is unde 


years before the full effect and in-|has exis 


sinned of the institution will be in 
Pp *. 
cial evidences that we have a cen- 
tral coe as the weekly bank 
rate, seen shortly, the o - 
tions of the bank will only take ot 
fect on the economy over 
a period of years. At least that is 
— eres the eee among ee 
ent, proponents _of the propos 
bank have conceded. 
Important Powers 
Important banking instruments 
will be given to the Bank of Canada 
under the proposed legislation. The 
bank will have the power to buy 
and sell securities in the open mar- 
ket; to discount securities and com- 
mere bills; to fix minimum 
rates at which it will discount; te 
buy and sell bullion and foreign exe 
change; to hold five per cent of the 
deposits of chartered banks as der 
posits; to control the note issue. 
None of these things is new in 
central bank But they are new 
to ‘Canada. xactly what they 
mean to business and investment in 
Canada it is difficult for even the 
expert to tell. For one thing, the 
will be no means of knowing for 
long time to what extent some of 


the powers ‘of the bank wil] be 


used. ; 
_ Power to buy and sell securities 
in the open market can have yital 
influences’ on bond prices. y is 
ae i of interest on 
anedinn sho rm securities ma 
be great y lowered by the bank if t 
buys with sufficient abandon. For 
one thing, the supply of short term 
securities is much smaller in Can- 
ada than in countries like Great 
Britain and the United States. A 
heavy buying policy in short-term 
issues, would tend: to drive other 
institutions into other fotms of in- 
vestment, according +o central 
theory. This, in turn would 
be an influence to lower interest 
rates throughout the country. Here 
would be contro! of credit and inter, 
est rates. 


Short ‘Terms’ Scarce 


But short term securities are 9 
bit scarce here, according to auth- 
orities. Nevertheless, they can he 
created. Canadian Governments 
have shown their ability to do this, 
There would be nothing, to prevent 
them -issuing more short term 
loans, although at times this might 
have its dangers. At the begin+ 
ning, in any event, it is thought 

the scarcity of short term is- 
sues will confine the scope of the 
bank. For a time, therefore, this 
most important of credit control ins 
strumenta may not be in effective 
use.- And even when'‘it'is in use, 
it may. not beeffective. In the 
United States, open market pur- 
chas by the Federal Reserve 
Banks been hampered in effec- 
tiveness the peculiar ¢onglom- 
eration of banking Jaws and institu- 
tions in that country. 

Discount Rate ; 

One thing Canada will have al- 
most from the outset is a discount 
vate. There has been one ever since 
the Finance Act was passed nearly 
20 years ago, but few have heeded 
it. The d t rate will be the 
minimum rate at which the Ba 


an Bank of Commerce | Of Canada will lend to commercia 


Canadi 
wed its branch at Mexico City, 
exico D. F. on February 28. 


~ Coast Lumber Sales Up 
; 65,000,000 feet of lumber were 
orted from British Columbia dyr- 


Care 
anc ‘ona indications that this busi- 


seas will continue to increase. Four 
with full es of British 
abia aw for Aust: 
y- 


ers Bond Co, Moves Office 
Bond Co. have moved from 


4 ; Bankers Bond Building, 60 Kin, 
: © West, Toronto, oad Bank at 
b] co 


milt Building, 67 'Y te 

32 vaca the ohpany wil 

occ pan by the oronte branch of 
ys Ban A E 


ee Ww a 
i dobn ... 1,403,500 +172 
setOm ss. 200 ‘eeeasi + 5.0 ‘eoaerz 


banks on endorsed commercial 
paper deposited with it. 
Since there is little use made of 


Position of Chartered Banks of Canada as of January 


NAME OF 


Pere ereerenres 
Leeeeeeneee Crkseoee 


Provinciale, ...++0-s+00 


heeeeeeeeeeecaenee 
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ee eect ee ceeceroons 
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wtevereseebe ecranee 


(Canada), ..,oreres 
Total, ..... 


eerereesree 
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oanee emncscedos 
soceterdeeee 


le some of the superfi-| ex 


t rate may 
be ineffectual for some time, as 
instrument in eredit control. 
peweter, the a ‘- Canada had 

e er to order chartered banks 
to adjust ghelr loan and depos 
rates to the discount rate, it w 
have a greater 
¥. roy re 

inancial Post over a year 
i - have 


the Bank of Canada will 
this power, at least not at first..- 
The discount rate is an effective 
instrument of credit control for the 
Bank of England, 
for the U. 8. Federal 
tem. The reason for this is t 
the a a aoe eee money 
markets res toa in 
central a a ih Canela, 
there is practically no money mar- 
ket. Thus, lacking the power to 
Fores ae reine oo. the commer- 
cia nks, an ng a 
market, Canada’s forthcomi yp 
count rate may not mean much for 
some time, even in the opinion of 
central bank proponents, 


Money Mart May Come 

The question is whether a money 
market will develop. London has 
the world’s greatest because of its 
tremendous international commerce 
and finance. There is every form 
of pegucee instrument 
around the London market in vol- 
ume. Canada, on the other hand, 
is less centralized. Cai n 
money market, however, like Topay, 
may just grow.” If conditions 
Australia can be taken as'a.reason- 
able parallel, this growth may take 
anywhere from 10 to 50 years, 

new.feature in Canadian fi- 

nance has developed already since 
“Bill 19” the B of stat- 
ute, was presented to parliament. 
It is the calling for tenders fot 
$15,000,000 of- three and eight 
months treasury bills of the Do- 
minion Government. Ottawa has 
given it out that this is the ordin- 
ary course of Government business. 
But others see it as heralding ‘the 
day when the Dominion. will 
out frequent issues of treasury 
bills, and will keep a greater pro- 
portion of the national debt in this 
form to aid the open market opers- 
tions of the Bank of Canada. 
this is what js coming, the open 
market instrument of the bank will 
be strengthened, according to close 
students 

The significance of this to busi- 
ness, and especially to investors 
and investment dealers, would per- 
haps be that control of the 
over money rates, through interest 
rates on Government securities, will 
be materially extended. It is also 
noteworthy that the Dominion 
created a comparatively large sup- 
ply of short term securities at the 
time of the last convefsion loan; 
that- provinces and municipalities 
have nm creating such securities 
through issye of relief débentures 
and treasury bills; that the Domin- 
ion has large maturities this year 
that could be largely converted into 
short term bills. The field in which 
this instrument of the bank could 
operate, therefore, can be 
widened even in the present year. 

Economists have repeatedly 
pointed out that the Bank of Can- 
ada will have to kowtow to London 
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21,230 
7.910 
12,265 


41,405 
‘maoe 
5,897 


798,483 


oneton ....:. * 
Saint John eee 18,241 
Total Hema DRenee “42,068 
546,404 


65,450 
5,132 


720,984 
$8,179 
4,980 
Total ...ccsees+s 764,008 
Ontario— 
Brantford ..,. oa 
Seateem yada 5, 
eée. 3,658 
flton eeren 87, 86 
. eer 4,505 
evere 8,787 
ervrene 25,648 
Ottawa s+ 101,673 
® 4,436 
5,708 
° 556 
+ 1,049,618 
+ 14,006 
Total -«..++00++0+%o878,844 1,116,888 
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ne ; @2,818 
Saskatoon *.,.. 7,586 
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7,718 
225,181 
353,783 


4,199 
98,637 


8,536 
91,845 
19,146 22,474 


136,950 121,982 117,365 
ir 
9,597,015 8,401,921 1,968,876 


and New York in some respects, It 
will aah. fe able te go oy 8 credit 
spree ently o major 
markets. is, of course, will not 
be new to Canada. We have always 
been profoundly influenced in this 
manner, But the Bank of Canada 
does something new in our inter- 
national relations. It ‘provides a 
channel, a single banking authority, 

which Canada may con- 

co-operate . with other 
countries in international fiscal 


bank | policies. Whether this will turn out 
for better or for worse remains to ad 


seen, 

The Bank of Canada is modelled 
on the lines of the Bank of England, 
as far as operating plans can be 
calculated from preliminary survey 
ef the statute to bring into being 
an institution that has never oper- 
ated. It differs from the Old Lady 
of le Street, however, in 
that the don bank has almost 
no rules to follow, except those 
guid, fm enprans, cane 
een also om 
feng! 8. Federal Reserve system 


y|in that it will not be surrounded 


with red tape, and thousands of 


banking fes, In respect of an 
swward Panking system also, it 
will differ from Bank of France. 
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27,061,856 
44,844,009 
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1,826,678,047 
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Total public liab, 
Due bet, banks .. 


Dividends, ..+., 957,068 . 
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Capital 
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Unlike the Commonwealth Bank of 
Australia, it will not compete with 
the commercial for private 
accounts. Unlike the Bank 
of South Africa, it will have a 
strong 
which to function, 
Canad will aan mest oe a 
nt powers o great cen 
ie of the world; yet it will aie 
fer from all of them, paxtly because 
of its environment, partly because 
of ite constitution. 
Effect on Banks 

tbe cet a 
an impo nfluence o 
commercial! banks. The other pak 
will drop out as Government bank- 
ers, They will ultimately cease to 
be the conscious or unconscious 
creators of credit. Rt, Hon. Regin- 
ald McKenna, chairman of the Mid- 
land. Bank, London, recently out- 
lined the position in England in 
which the commercial may 
ultimately find themselves in Can- 

a. Said he: 


“The first effect of central bank 
action on the joint stock banks is felt 
in their cash reserves, These reserves, 
generally described as’ bank cash, are 
the basis on which the joint s 
banks conduct. their day-to-day 
operations, Strange as it may appear 
at first sight, the total amount of 
bank cash.does not depend upen any- 
thing the joint peas banks them- 
selves enay do, ‘It is true that. the 
shares pf oe eash held by the indi- 
vidual banks are determined by. the 
play of competition between them, 
ut it is entirely per nd their power 
to a7 the sum t which is eon- 
trolled by the Bank of England 
influence of the quantity of cash re- 
serves on banking operations can 
hardly be overstated, for not oy 
are these reserves the active elem 
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OREIGN exchanges were compar- 
“atively static in the week ended 
March 5, The position of the Can- 
adian’ dollar has been improved 
importation of American 
spite int renagias seveittente, it 
097 reporte nglish money is also 
18 said to be continuing to flow into 
Canada. Another important source 
ef strength has been continuation of 
a substantial expert balance from |} 
Canada. o 
The Américan dollar has become 
steadier near its new gold perity- In- 
flow of gold to the United Btates has 
continued, but at # more moderate) explération in Manitoba and in 
pace than when devaluation was first| bringing active mines to production. 
announced. This and other factors| Last year eleven mines hadan output 
have indicated lessening of the strain} jn mineral production of over $11, 
on the frane, to which sterling ap-/ 000,000 and T. C, Anderson) president 
pears to have been tied above 77) of the Manitoba Chamber of Mines 
francs to the pound, If franc stabflity | is confident that 1934 will abe an even 
eppcere assured, it is possible that} greater production. Fea 
sterling will be allowed to decline, 
There has bean some agitation for 
further depreciation of the pound, 
y arenes staiels neve denied planning 
might be able to resist, if they were | “YO cigy pxcua) 
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Manitoba Minitig Grows 
Tn the last decade more than $50,- 
000,000 have been spent in mining 


in.@ bank’s daily. business, but in 


their totalit 6 vern the aggre- 
gate Canoe bank deposits.” 
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Prospecting in New BrugeWick 

During the past year, 73 piespect- 
ing licenses were issued New 
Brunswiek and 897 miniag & Te- 
ported, while 189 eck or mareral 
t Year | Specimens were reported upon by the 
igh . Low epartment of Lands and Mines. 
(Premium) 4 

20% 19 9-16 Coast Wheat Exports |. 
on 19 Wheat exports through New=West- 
minster last year totalled 1,659,740 
bushels compared with. 815,700. bush- 
els.in 1032, 
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Salmon in Demand Prinee Al 
Total shipments of canned salmon 
from the Port of Veneers during 
Dec@mber, 1933, were 82,829 cases, 
bringing the total shipments for the 
pack year to December 81 to 690 
eases. ; 
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Ten Deputy Ministers Could Secure Common 


Action—Changes Su 
for Three Years to 


in Post Articles 
otect Shareholder 


and Creditor Are Here Summarized 


For three years back Finan- 
cial Post has given increasing space 
to articles on the need of company 
law reform written by members of 
its staff, by professors passing 
their lives in the study of econom- 
jes, finance, commerce or account- 
ancy and by investment bankers 
and lawyers whose actual livelihood 


brings them into daily touch with) each 


working of Companies Acts 
<el by Dominion liaments 
and nine provincial legilatares It 
appeared likely that all these legis- 


| Iative bodies were coming into ac- 


cord on part at least of s ted 
programmes but a Quebec dispatch 
shows Quebecers unable.to agree 
with proposed Dominion Companies 
Act reforms. 4 

Writers in The Financial Post 
have all agreed that there is room 
for reform, they have stated point: 
by point where the law and ita ad- 
ministration need tightening up 
and Governments have had ample 
time to prepare the needed legisls- 
tion. Stung by losses in the last 
boom period, the general public is 
not in a humor to. accept pallia- 
tives or excuses in place of action 
and this mood has been sharpened 
by the almost revolutionary ‘ad- 
vances made in the United. States 
in the direction of rigid regulations 
under Federal control of the ma- 
chinery for granting companies 
power to issue securities for per- 
mitting investment bankers to dis- 
pose of the issues to the investors 
and of security markets where 
transactions determine prices. 

Strait Jacket in U.S. . 

While the most common vocal 

complaint in the United States re- 


s cently -has been that the new laws 


go so far in establishing federal 
control as to put a strait-jecket on 
all expansion of. commerce and in- 
dustry, critics of the Canadian laws 
and.Mpachinery for maintaining 
justiéé and fairplay in the financial 
realm are nearly a unit in declaring 
that much more should be done in 
Canada in defense of the creditor 


_.¥m and the invaytor. 
% = it is agree that no laws can pro- 


‘pany act. 


m ‘al acts 


tect sharehclders and investors and 
creditors against losses. but they 
can all be given a greater chance if 
laws insist on full and specified in- 
formation in prospectuses, security 
selling cireulars, annual financial 
statements, and in reverts of audi- 
tors. Some ef the main conclusio 
can be stated in six paragraphs, 
Deputies Could Turn: Trick 
First, differing comeeey laws 
enacted by Dominion and provinees 
and conflicting jurisdictions give 
the clever crook ample opportunity 
to avoid strict supervision. e 
writers claim that loopholes will 
always exist until Dominion and 
provinces compose their differences 
and agree on a single Dominion 
law by the Federal parliament, or 
a single administration under ten 
company laws modelled on a com- 
F, W. Wegenast, K.C., 
concluded a series of articles in 
The Financial Post .on this vexed 
subject of companies act reform by 
stating that common ground could 
easily be found if the ten Canadian 
Governments would empower the 
ten deputy ministers who have 
been in charge of administration of 
the companies acts with. instruc- 
tions and power to come to con- 
clusions for adequate changes on 
accepted principles and @ common 
workable administration designed 
te serve the public interest first. 
Second, issues of bonds, deben- 
tures, preferred and common stocks 
should be made only if full informa- 
tion is available to every purchaser 
as to how much of his money will 
£0 into the compgny’s coffers, as 
to the interest of every director, in- 
Vestment banker or promoter at 
any point in the transaction, and 
the financial statement of actual 
assets, liabilities and earnings year 
by year for several years back. Re- 
Sponsibility for statements made 
should be pinned down to the execu- 
tive officers, the accountants and 
Investment bankers. 
Should Set Out Information 
Third, that company laws should 
Specify the kind of informa- 
tion which shareholders and bond- 
holders should be given in finan- 
tia] statements so that there will be 
* clear understanding of what fix- 
and current geseys and liabili- 
“ies are, how valuations are come 
by, the separate sources respective. 
of gross and net earnings from 
*peration and from capital gains or 
vestments. The act should 
clear on this that auditors 
would have their hands strongth- 
thed in seeing to it that annus! re- 
fers really convey information 
y should. They should 
be nds of shareholders 
fore annual meetings. 
Protecting Surplus 
Fourth, that sections 98 and 110 
¢ Dominion Companies Act and 
‘y similar legislation in. provin- 
Vide should be amended to pro- 
that dividends shall not be paid 
ate of surplus created by revalu- 
the n of assets. It is probable that 
downnsistent emai would die 
Pet from certain influential quare 
ett the right to issue no par 
we ae should be done. 
i ese amendments 
nae pede that balance sheets can- 
ital altered by transferring 
tagig Plus to earned surplus. On- 
ere of Investment Bank- 
t jation suggests here that 
ine to create surplus dis- 
as dividends on no par 
shares should be limited to 


get into 
10 days 
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the time that Sadat is- 
sued. These Foc Be are woud be 
for the protection of the creditor 


t assets be dissipated inst 
i “¥ pa against 


Separate Statements Wanted 
Fifth, that hold companies 
give not only consolidated state- 
ments but separate statements for 
‘subsidiary company except in 
the case of investment trusts, which 
many feel should be put under sim- 
ilar supervision as insurance, trust 
and loan companies It is argued 
by some that mergers, reorganiza- 
ons and Soreness of important 
assets should only be perinitted af- 
ter inspection by a public official 
whose consent would only be 
given if he judged that the propos- 
als were in interest of companies, 
Sixth, that auditors have laid 
down for them the lines along 
which their investigations must run 
and the report given. This 
would entail more expense for 
many com which have pre- 
ferred in the past to ask auditors 
for a partial report. 
Want English Act Amendments 
Suggestions that 1928 and 1929 
amendments to the English Com- 
panies Act of 1908 should be in- 
troduced. into the Dominion and 
provincial acts have come from im- 
portant quarters. These include: 
rigid provisions as to issuance of 
prospectuses; information as to 
reonal interest of those engaged 
in forming a company; shares by 
officers and directors; amount of 
issue required by company and part 
of proceeds that will come to it; re- 
ceipts from the issue by Vendors of 
assets, purchased amounts paid for 
properties and to whom; availabil- 
ity of material contracts; interests 
of directors or‘ officers in purchas- 
ing of propérty by the company; 
three years auditors’ reports and 
past dividend history; and qualifi- 
cations and remuneration of inves- 
tors. 
If Courts Would Enquire 
. Some further suggestions by Mr. 
Wegenast are worthy of study, He 
says that even under present laws 
substantial advance would,be made 
if courts would enquire into the 
adequacy of the consideration 
which directors have chosen to, ac- 
cept for the company’s stock. This 
disposition on the part of courts 
has been, he says, a sort of Magna 
Charta of promoters to help them- 
selves to any amount of a com- 
pany’s' stock, small or large, for 
any consideration other than’ ac- 
tual cash, however small, Courts 
will\not look into such adequacy 


company promoters 
volee preferred and 
0: 


adequa 
coutineeess ne 
would go @ long way to curing many 
of the evils of the boom era. Ade- 
quate information at all stages was 
one of the great things aimed. at 
the law. 

C, A. Ashley, assistant professor 
of accounting at the University of 
Toronto, also feels that many audit 
reports are useless, and that Can- 
adians do not know where they are 
in connection with y large com- 
bines . and holding companies. 
Greatest care is needed at all stages 
of large companies of this charac 
ter because, by reason of the com 
plicated structure, the gravest 
manipulation by directors can take 
place both at formation and during 
its operation, Atditors should be 
obliged to state definitely and con- 
cisely an ayn omen they may 
ara thelr repe the February 

nan a ' - 
sue of The Counsel Club f. 
Ashley says that the acts should be 
amended to require the auditors’ 
report itself to appear on all bal- 
ance sheets and not a simple refer- 
ence to it. These reports should be 
required to state, for instance, in 
what way the balance sheet fails to 
exhibit a true view of the company’s 
affairs. If he has doubts he should 
state them in a report. His objec- 
tion to no par value stock provi- 
sions in the acts now is that there 
is no provision ‘for a reasonable 
payment for shares. Friends of di- 
rectors might receive them at spe- 
cial Lpprones and even if sale is hon- 
est they may be issued at different 
prices at different times to the dis- 
advantage of existing shareholders. 
He thinks the difficulty could be 
met by ing it compulsory to 
offer all new issues of no par value 
stock to existing shareholders in 
proportion to their ho . If this 
cannot be done he thinks that noth- 
ing short of totat abolition of no 
par privilege would be effective. 

The power’ of directors should be 
carefully redefined so that it would 
not be possible for a board to a 
the main assets of a company with- 
out the consent or knowledge of 
shareholders. 


Enquiries 


Can. Rail & Harbour Term. 

A number of my clients hold bonds 
of Canadian Rail & Harbor Ter- 
minals, Ltd. Some of them are widows 
who will be hard hit if these should 
prove unsafe as to principal. I under- 
stand that the committee intends to 
wipe out the general mortgage bonds 
entirely and this seems unfair since 
i®terest on this issue has not been 
paid for several years while first 
mortgage interest has been paid regu- 
larly. Bo you know whether the gen- 
eral mortgage bondholders are tak- 
ing any action? What is the position 
of the first mortgage and general 
mortgage bonds? ‘ 
_ Canadian Rail & Harbéur Term- 
inals, Ltd., owns an. eight-story 
terminal warehouse on the Toronto 
waterfront with a total water front- 
age of 2,200 ft, on three sides. The 
building is owned and the site is 
under a 999 year lease. The building 
contains 1,000,000 sq. ft. of floor 
space, of which about 225,000 sq, ft. 
is devoted to cold storage, while 
there is also an artificial ice plant 
with a capacity of 75,000 tons per 


day. 

Building and equipment, less de- 
preciation, are carried in the bal- 
ance sheet at $3,317,113 and land in 
fee and docks leased are carried at 
$2,064,578. The company hag a 
capitalization that is entirely out 
of proportion to the value of fixed 
assets and present earning power 
of the company. There is a 6% per 
cent first mortgage bond issue, of 
which $3,500,000 is outstanding, a 
7 per cent general mortgage issue 
to the amount of $2,000,000, and an 
issue of 7 per cent debentures, of 
which $305,000 is outstanding. In 
addition to these principal amounts 
there is interest qverdue and accru- 
ed on the two junior securities which 


be | bri the tota]’ fanded debt up to 
ise 


$6,2 

Since th company started oper- 
ation in 1928) it has never been able 
to earn its financial charges a 
depreciation, The interest on the 
general mortgage bonds was pas 
on June 1, 1, and interest on the 
7 per cent debentures was passed 

ept. 1, 1931. In the year ended 

ecember $1, 1933,the company had 
an operating profit of $156,188 and 
financial charges and depreciation 
for the year amounted to $483,874 of 
which $227,500 was interest on the 
first mortgage bonds, Total deficit 
at the’ end.of 1933 _ $1,769,829, 
which was $220,629 sens than the 
book Value of pref and com- 
mon stock, 

The sompeny bts A 
tal of some 000 
in bank of $211 / Bui 
modern and site is well located and 
it is probable that, given some re- 
lief from fi 


working capi- 
and has cash 


ke 


- ae its one are Lid hes 
fess ection meee s 


y | ward resumptic 


anid improvement in business was 
noticeable in the latter half of 1933, 
although earnings were still under 
the 1932 level. We believe that the 
management has been'sound and 
that the heavy capitalization of the 
company, combined with lack of 
available business, have been re- 
sponsible for the present sityation. 
The protective committee for the 
first mortgage bondholders has 
drawn up no plen of reorganization 
as yet. When such a plan is drawn 
it will probably provide for a scal- 
ing down of interest charges. The 
outlook for the 7 per cent general 
mortgage bonds is not bright and it 
will probably be several years at 
the least before investors in 
issue will receive any return what- 
ever on their investment, - It would 
appear likely that holders of the 
general mortgage bonds would 
ffered stock in exchange for their 
resent holdings but that their pres- 
ent position with relation to the first 


mortgage bondholders would be is the 


maintained. ‘ , 

The general mortgage bondhold- 
ers formed a committee in June, 
1931, and your client might like to 
write to B, B. Burton, ; 
New York City, for information as 
to what this committee proposes to 
do. It has been inactive since form- 
ed and may be out of existence at 
the present time. Montrea] Trust 
Cos, Toronto, is the trustee for the 
general mortgage bond issue. We 
cannot give the present ef ed 
value of the warehouse, but 
mortgage bonds would seem to be 
well secured by assets. 


Can. General Investments 
Would you consider shares of Can- 
adian General Investments Ltd. a 
reasonable investment at present 
prices? I am eonsidering this «6 
as a more or less permanent inyest- 


t for i in the fu 
nd| "In the year ended December 81, i 


1983, Canadian General Investments 


sed | Limited earned 87 cents per share 


on the 612,386 shares ou’ 
the company, gp a awe of 
aying dividends o up 

cnenet of net losomact ie 1 the 
company earned 44 cents a share 
and paid 45 cents in dividends. In- 
come of the trust 
upon revenue 
payments and 
curities in its portfolio an: 
can be expected betw 
ee in b 

es represe 
and resumption by th 
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Buy Canadian 
The consensus smong financial men 
is there will be a fusther im- 
provement during the current year, 
m the investor’s standpoint, do 
you think the purchase of Canadian 
securities is preferable to American 
at this time, or would you recommend 
some of each? ~ 
I have been a reader of your paper 
for a period of over 20 years and 
have confidence in your information 
in regard to investments. 
Generally , for a Cana- 
dian who intends-to continue living 
in Canada, the purchase of Cana- 
dian securities over a long term 
is the best thing, He thereby elim- 
inates taking speculative chances 
onc s in ceebenae rates be- 
tween the two countries, Canada 
and the United States. 


Brazilian 

Do you think Brazilian common 
stock would be @ good’ investment 
for me now? 

The position of Brazilian Trac- 
tién in Brazil is a somewhat com- 
plex one for shareholders. The 
com. has been doing well from 
the operative standpoint over the 

test part of its existence in 
razil but because of the break- 
down in dependable exchange of 
Brazilian money into Canadian 
money, United States money and 
sterling, this company-has not been 
able, except at | intervals for 
a couple of years to secure money 
to pay dividends which it has 
earned. It has got the money ‘in 
Brasil and doubtless has made good 
use of it. 

The situation is very 
much complicated by the recent 
ruling of President Vargas abol- 
ishing gold contracts, that is, con- 
tracts under which, on a sliding 
scale, this company and some other 
companies were able to collect the 

id value of the services rendered. 

or example, if the value of the 
Brazilian milreis were to drop to 
half what it had been in the gold 
currencies of the world, the com- 
pep originally had the right to 
double its rate so as to dake up 
‘for that in a number of its services. 
No official statement as to the 
number of these services has beer 
made but some estimates have been 
made that probably half of them 
issued their bills on this basis. It 
has brought about the nee@ssity of 
making = ae contracts and 
arrangements in many eommuni- 
ties and its final bea will not 
be known for some time. The tem- 
pore, rates forced on the company 

this Vargas ru have cut its 
earnings materially in some ser- 
vices, There is provision for get- 
ting a decision from an arbitration 
commission where agreement can- 
not be secured with communities 
served, Whatever the final deci- 
sions may be it becomes more urg- 
ent than ever for the investor that 
Brazilian exch should recover. 

With the Brazilian trade posi- 
tion improved, as it seems to have 
some possibility of doing, this 

t prove far from impos- 
sible. Coffee is the main prod- 
uct of Brazil for export and the 
eoffee burning programme of the 
government is advancing at such a 
rapid rate that there appears to be 
a/chance that within two years the 
world supplies will be in with 

uld t snacathonion ta 
wo n 
price in all probability which would 
elp the favorable balance of B 
gil and improve the exchange. That 
hope for Bragzilian ction 
common shareholders. 


Shawinigan 

Will you be good enough to let me 

now the current dividend paid by 

Shawinigan Water and Power Co. and 

if the company will be able to main- 

tain the rate 
Gone eae Power 
» appears ve 

Sores ane 

s now a 

50 cents o share and ig by - 
company shou 

able to waints in this rate. Power 

output last year was the largest 

ever recorded and prospects are 

that sales in 1934 will be even 


o_o 
B. C, Packers Common 
I am thinking of investing in B. C. 
like to bave yo . a Sj 
or of the combeny and its possi 
ilities. 
‘ B. C. Packers has 
position somone Bod ' 
fiabili : 


‘ 


in that 
ties considerably. Some years 


ago; because of too man 
into ‘or sal- 


through | f 
n. ab ec 
of | what improvement 


we dale ts as a 
nT e Fin mcia! Pop 
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xports, 


iplomatic | | 


d trade relations on the part of a 
country wishing to do business with |, 
the. Soviet Union, no ‘satisfactory 
and inereasing velume can be built 


up. a 

Canada, of all the countries, has 
the most inconsistent record in the 
patios of trade wth the Soviet 

nion. ; ‘ 

We were the first country, and fo 
a long time the okly country, wi 
the good sense to send an Economic 
Commission to the. Asiatic ein" of 
the Soviet Union, to inve fe the 
economic conditions there and the 
commercial possibilities of securing 
that market for Canadian products 
and goods; hence the Canadian Eco- 
nomic Commission to Siberia in 1918 
ees bd the Federal Government of 
aneds, , 


Payments Made as Due 

During al] these years, the Soviet 
Union met her payments in all in- 
stances and <n all countries alvers 
exactly as and when due, in d 
valuesy as contracted for. It is a 
record so unique in the history of, 
world commerce that no other coun- 
try could duplicate it. There was 
never on the part of the Soviet Union 
as much as a hint to any of her. eredi- 
tors of making payments at so many 
cents on a dollar or to make, “token 
payments,” or to pay in “baloney 
dollars,” as even the richest couptries 
were and age doing during the past 
few years. 

bee all’ B eae rani é noe 
working out ns en ng their 
business with Russia, in Canada the 
Government devised a very effective 
means of killing the little trade there 
was with the Soviet Union. 

Em on Key Items 

We put embargoes on # number of 
Russian exports to us. Coal was one. 
Soviet Union shipped to Canada 399,- 
995 tons of anthracite coal valued for 
customs 
representing at the time 5.1. per cent 
of total Canadian coal imports, and 
5.7 per cent of its total import value, 

To allow the Soviet coal to enter 
this country, we were told by the 
Government, was against best 
interests of the Canadian Doe le and 
the British Empire. But was it really 


ao? 

On December 12, 1983, Justice Lali- 
berté,’ in fading certain coal com- 
anies golly under section 498 of the 
riminal Code and under the Com- 
bines Investigation Act, said: “The 
sole sources of supply dependable for 
‘competition with American anthra- 


cite coal were in Wales, Scotland and | tank 


Russia, and such competition would 
be secured by prompting importations 
of coal from these countries.” \ 
According to the findings of the 
most eminent Canadian analytical 
chemists, Soviet coal givedmore heat 
and less ashes than any other coal! of 
that type imported inte Canada, 
The caloric value of the Soviet coal 
was 1,500 B.t.u’s higher than Ameri- 
can anthracite and 300 B,T.U.’s higher 
than Welsh anthracite. The ash\con- 
tent was: American 12 per cent; 
Welsh 6 per cent and Russian 4 per 


cent. 
Oil Virtually Barred ‘ 
Or take oil. Petroleum and oil 
products, although not subject to an 
embargo, cannot get a foothold an 
this. market.-.Their distribution is 
controlled by a group of solidly uni- 
fied Canadian, American and Dutch- 


a few more years to see how the 
political situation and the competi- 
tive situation work out. The pre- 
ferred position given in the British 
market should continue to be help- 
ful to the company. 


Power Corp. 
1 have been told that the common 
stock of Power Corp, of Canada is 
cing to move up in value. Can you 
et me have some information on this 
tompany? 


~~ 


still leaves the 
ofits | 


Stocks 


I would appreciate having your 
opinion on the outlook for the alco- 


o] securities 
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U. &. Becks Orders nclal stalem ei . On Reserves * 
In the United States, w: re the! both : Correspondent 
of the nation is 5 @ 
advice of realistic and more ced 
econom there are tangihie vigns 
fe edeaes tat sdlftall vicnibevane. 
impo ce and ae sign e, 
mak } ‘ergo i 
a 

exports rom U, 8, A, 
et Union, since pe completion 
of her first Five Year Plan is - 

r and larger consu 


ing a 
market, 

The American le do not lose 
sight of the fact that the Soviet Union 

is the only country, where the 
u ing power of the population 
A being steadily enhanced throughout 
the whole country and among all the 
inhabitants in a fairly uniform 
fashion, creating a mass purchasing 
power able to absorb modern mass 
production of fields and factories, 
coneconren i bazend what their do- 
mestic production can supply just 
now and probably for some time to 
some, 
New Five Year Plan 

The second Five Year Plan, which 
began a little over a year ago, 18 
much more stupendous in its aims 
and expenditures than the first pp: 
At the end of the first Five Year Plan 
the annual productive capacity of 
Soviet industry amounted to some 43 
billion rubles (one ruble equals ap- 

roximately 51 cents par), whereas at 

e end of the second'Five Year Plan 
it should, and barring war it will, 
amount 108 billion rubles. 

United States bankers aind govern- 
mental! financial institutions, together 
with the manufacturers and produc. 
ers are working out the details of 
expanding, seneaanne dnd stabiliz- 
ing trade with the Soviet Union, 

ere is an opportunity for Canada 
to.obtain a share of the available 
Soviet business, though Russia trades 
th forty other countries, maintain- 
ing normal diplomatic and trade re- 
lations with her. e. - 

Our unemployed and partly em- 
pleted labor, our acedmulated capital 
seeking placement and ‘our manufac- 
turers maintaining partly used ma- 

uipment, could benefit 
from trade wi the Soviet Union. 
: One Order 

Russia’s desire to trade with us 
was tangibly shown as far back -s 
June, 1921, when one of the first 
orders placed by the Soviet Union. in 
a foreign country was given to the 
Canadian Car and Foundry for some 
three million dollars worth of oil 

There are also 


cars. 
d possibilities 
for our stock and ed 


find a market in the Saviet Union. 
These possibilities will be realized 
if Mr. Bennett and his Government, 
admitting the reality of Soviet 
Union’s position to in the affairs 
of the world, and admitting that it 
is too late in the day to sabotage her 
by a refusal of diplomatic and trade 
recognition in hopes that she will 
haye. to govern herself as others 

would want her to, will take the neces- 
that the holders of the pre- 


wid Ske 'sovi2 Union on ete | poeta 

° oe Vass some | ferred stock will have to bear their 
footing as Great Britain, United share of the‘burden of the efforts 
made to re-establish the company. 


States, France, Italy and the rest of 
Beauharnois Power 


the forty countries with whom sbe 
Common 


Aas normal neupegpas Path $ Eon. 

Montreal, : 
We have prepared a circular in whieh the long- 
term prospects ef this Company are discussed. 


February 27, 1934. ’ ; 
4 copy will be mailed upon request. 


echt which they huge’ stocks of al- 
DICKSON, JOLLIFPE & Company 


they have built up over 
a number of years in anticipation 
erican 
Members Toronto Stock Exchange 
Adelaide 7451-3-3-4 


of a change in the Am leg- 
islation. For the next two or three 
80 KING STREET WEST 


Tetal Deficit $136,776 
Profit and loss account figures 
compare 8s folows: 
‘ 1933-341 : 
Bathurst : . 144.631 
It will be appreciated if you will 45,490 
det me haye an opinion -on the stock 
of Bathurst Power and Paper Co. Beers. 
Great stress has been fai upon 
the. working capital position z 
0. 


substantial 
stock and that net liquid current |... 
assets are equal to $4 or $5 a share, 
it should not be forgotten that this 
company has never been able to 
demonstrate its ability to earn 
money. With its present produc- 
tive facilities, this company can- 
not earn very much on its capital 
even under the most ae. 
e circumstances, There is likely 
to be speculative interest in the 
stock, but this does not detract 
from the fact that until the com- 
pany, provides for a greater ex- 
oitation of its resources, it can- 
not earn very much for the share- 
holders, 


Canada Steamers 
How do you regard the preferred 
stock of Canada mship Lines? I 
notice that this issue is selling at a 
low price and thought that it might 
offer possibilities for capital appre- 


ciation. 
al Steamship Lines prefer- 
red stock is a speculative issue. As 
x may know, the company has 
e 


Equip, depree, 
Tot. deficit. 188,683 870,401 
Prev. bal. .. 881,034) 670,496 


301,035 670,436 


911,815 
882,251 
P, & L. bal, 262,611 


d—Deticit. 
Working favital A ae 
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$90,452 
jiabe, “280388 
cap. 865,464 1,049,008 1,4 
Reduce Current Liabilities 
' The balance sheet of Ho 
and Co. at the end of the fiseal 
year showed assets totalling $2,986,- 
941 compared with $3,163 at the 
end of the previous year. The funded 
debt has been Tom 
te $421,500. This issue matures in 
1937. There ig no change in the capi- 
tal stock, while the balance ewing on 
the Montreal property remains at 
202,500, The payment of $100,000 on 
onte susomes ¥ dense on 0, mg 
ankx,. ioan ’ , 
dividends on this issue, as | 1983 repeat. has been wiped éui, . 
well-as interest on the general Anone assets property account, and 
mortgage bond. A _ bondholders’ goodwil show pr ly no change. 
commi is now investigating af-| Inventories have been reduced from 
fairs of the compan with the view oere ret te oe gists ieee ad 
to drawing up a plan af reorgan- © G70 SHGANY.. Righer a6 
ization to place 


the company.on a| Cash Position 
80 r footing. ° e it is not 
that this committee’s 


ted Cash on hand shows a marked im- 
work will be completed for a little 


while, expectations are that the 
= 1 mortgage bondholders will 

ed to make further conces- 
sions. In this event it isto be ex- 


a 1938" 
Our. 20,481» 
Curr. waioe santa 


Work. 


chinery and 


pared with $19,206 a year ago. In- 
vestment in the company’s own bonds 
shown st $33,775, represents holdings 
of $87,500 at par value. In the 1983” 
report the company had invested in 
its\ own bonds $55,085. The current 


ment of $28, 
ment in and a@ 
Co. 


representing invest- 
ances to Huron Mfg, 


years\it is reasonable to expect 
that the competion will show large 
presite due the liquidation of 

be an ab- 
ould be rec- 


‘ 1 
I hold a small block of 250 shares | 

of Canadian Industrial Alcohol. Un- TORONTO 
der: the capital reorganization, this 
stock has been Le up. My brokers 
tell me that Il receive a certain 
number of shares, which does not 


seem to agree with the statement 
issued by the com hat new 
stocks are bein 
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‘Watt ¢ Warr 
| Meter _— Ratablohed v09 
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New York Curb (Associate) 
“INDUSTRIAL ahd MINING STOCKS 
BONDS ‘ GRAIN 
Direet Wires to—Montreal, Winnipeg, New York, Chicage 

6 Jordan Street Toronto 
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loans in October’ 1988, and has @ 
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‘portable offen defeated. Bill 
meved-te- By eG 


ea Cons., T8- 
nto South, incorporating the Small | ing was not rep ' 
ans Co 0 Canada ven’); : 
ing was adieeree® until:March 29 
vecond 87-41. Thomas Reid, | at which time acceptance of. the 


ae ee cay nster, moved a. | plan will follow a majority ‘vote in 


: lutio 
tion of aitver ch was substantially | favor. Preferred shareho will 
~ -megatived by an amendment. moved | meet on March 12 in Calgary. 
by Hon.-E. N. Rhodes, Minister of In 1932 the company had. net 
_ Finance. Resolution calling for bi-} earnings of $96,473 before deprecia- 
| money moved by M- J. A. Bar-| tion. Sales, of. the company in- 
Feb, 27--Co ae ne creased 10 per cent in 1983 over) exceed that of 


mmons: — First reading 
ven. bill‘moved by Thomas Reid pro- | the 1932 level but remained 
Siding for reduction in freight rates | than helf the volume’ of ‘sales | bushels, 


ous ; 
_ Bmalaters be aasenbied in.one bur’ MONTREAL BODIES vite cf ihe etlect 
Senate:—First reading given bills W ANT COMMISSION 
p raee o bewatis eee: 
Sith Fisheries, Debate on second TO SUPERVISE CITY | 
; | try 
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Feb. 28--Commons: — Resolution | ficulties are getting a thorough air- satel 
. , The continued shrinkage -in the | to help out Mr, Bennett in attempt- 15: Years’ Experience in Domestic and Foreign ehans nate which wa 
apes E ment correcting 


declaring that Peace River railway | ing. Representatives of 27 civic |. 4 : 
UA, Peace River) be constructed, | Podics, including Board of ‘Trade, | Unis. Seles would’ be taken, ag | eee ee tne, Landon wheat | Pelaction, hale a. er ) G 7 Marketing of Grain iserament in Corrs 
“wh : thn it,” ap- | Chambre de Commerce, and others, : ' greemen ough relations lef payments and ma 
proved. Resolution calling for re-| have voted to ask the province to | ® ena iharint aes "— tween Mr. Bennett and Mr. Brown-| Would ee Pioneers in the Exporting of Grain from Maternal price income | 
capitalization (A. E. Munn, Lib./Van- appoint a. commission. to take | MYeStment interest at go lee are understood to been | An improved outlo 
rarer Korth) talked’ out. charge of the‘city’s affairs for one | 5t 2 ow ebb, as traders try to fig- | Western Canada prted in most bran 
Senate: — Second reading given | year. The city’s bankers, Bank of | Ut¢, owt the probable. effects of - FLA. mi . te ee. The wool situatior 
Fisheries bill and bill confirming | jyoni » ettenve'| Various. govefmmient policies and |. , qu | Correspondents in Every Foreign Port where SE ved because of the r 
agreement between Doniifiion Gov- | Montreal and Banque Canadienne changes that: may ‘take place. ¢ willingn 5 % . yrovec ee OF Une. F 
f Ottawa. Nationale, have informed the.coun- ¥ . . in 9d danger of being exceeded in placed Canedien Grain is sold 1 secondary a a 
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Pool Charters Freight Space | tion and space has been reserved top 
e 1 tons of general cargo for & 
, charge a ndon. PProximate’ 
On Hudson Bay Steamers oe t Lond A , 
8 two vessels of the | 2,000 tons of et cargo space has 
Line, pioneers | been reserved for™the remainder of 
of the Hudson Bay route, has been ; ; 
reserved by #he Saskatchewan wheat gements arg also being mady 
984, Hon. J. A. Merkley, | to charter other steamers which wif} 
hewan Minister of Railways,| provide space for additional generaj 
Labor and Industries, announced re-| cargo, particularly on the eastbound 
cently. The Pool has chartered the/ trip, it was stated. A further gp, 
S. 8. Brandon which will arrive at} nouncement regarding the steam 
Churchill at the opening of naviga-/ sailing dates, ete. will be is 
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ornens: position 


s : i gested that the main: thing wron: , 
Bank Act given second! reading. First | with Montreal isits management, It|-the opéning’ of. 
RCMP. Supply items for the Na- is — — commission oe enough ‘to make substan 
| ; irs right in ti ‘make revenue 
Sigurt, Revenue Department con-| Pot time. ‘ut fortis longer vax, | fseetve.- noprevement.ualleely. tp piennee ahhorate . NATIONAL ELEVATOR Co., LTD. | ine of 
Senate:-+Third reading given Fish-| it is contended that the city needs | Already fair bookings are taking | 6 ven AE cs green odd a _ HEAD OFFI NNIP “4g Teeieees or 
eries bill, ws bill ores. the! to revise its internal system” of ps of grain to be moved down via bt 9 of wh cominad barat wn Nereel 0 ty e , S sonst . ga ‘During Searle of 
cvernment and the City of Ottawa,| Murneisl administration, || gation, All radqs. of ‘wheat’ ai |a°e8 that has already been record- }ates who signed jt—Prime Minis- | eet Western Office: Calgary and Edmonton, Alta. Seiey clinprebensive 2 
and thé Canadian National Railways| Montreal was under commission 'ankeniver whi the tion of |¢¢ are the:chief factors-in the cur- | ter R. B. Bennett and Hon, M. A. amet ch ; - oes 
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for primary products oscurea 


Aus _a8 one of 
its “brave hosronety cee 
ced nm & particularly 


: nt. Unfortunately ex 
ee ‘come fell, and the intlose 
capital loans @ ceased, 

moment; 


e0-ope 
hich budgetary 
io woght within @ period of three 


years. 
major adjustments effected 
by this ~~ have been the cut in 


diture and the peng wT 
eevee for state and federal | th 


expansion , of 


vernments; the 
of 


a relief to oe the atl “ eee 
reduction e c wage 

~ Arbitration court which re- 
duced the main costs of industry 
and set the standard for the inevit- 
able lowering of the national 

eri of living; and the adverse ex- 
ehange rate which was the chief in- 


gtrument in correcting the balance 


@ei payments and maintaining the 


ternal price income s 
ro improved outlook is now re- 
orted in most branches of activ- 
ty. The wool situation is much im- 
ved because of the rise in prices; 
secondary industries are more Tiope- 
Mul, indicated by a rise of indus- 
fal shares, and retail ee a 
scouraging Progress. oy-. 
nent is ious declining and the 
budgetary position of all states is 
r more gati than four 
ago. In New South Wales 

for instance, revenue for 


™ months to Dec. 31, 1938, decreased 


#2,340,187, largely due to tax re- 
missions, but expenditures were re- 
duced £2,568,492. Victoria countered 
g revenue decline of 
cutting expenditures £276,000, 
Balance of Payments 
During the od of planned re- 
every comprehensive and ¢o 
ous measures were devised under 
which a strict control was to be ex~- 
ised over the balance.of pay- 
ments, the states were to be assist- 
ed by loans by the Com- 
snwealth Loan Council, and leg- 
ation was. to be enacted in all 
tes providing for statutory’ re- 
doctions in wage and interest rates. 
“This scheme for closing the gap be- 
tween internal \costs and external 
ices was to be completed by cen- 
monetary control throug 
he Commonwealth board. 
The alternative fourses - meee 
regain prosperity were to p 
ther for (a) stable internal prices, 
nd let the external exchange rate 
ind its own level, or for (b) par- 
y of one € Lege Ss 
ver levi inte prices. 
the traditional 
or 


ves stabilized as far‘as.was. 
spedient, The scheme in total be- 
mame known as the’ Premiers’ Plan, 
ind was agreed to in May, 1931. 

.. The chief result of the operation 
af the plan is shown most concisely 
yy a comparison of the balance of 
payments for three years of depres- 
These are given below, and 
B will be noticed that a deficit on 
international account has been con- 
wrted into a substantial surplus. 
dustralian Balance of Sequante, 1929-30 te 


1 
Qn & Millions Sterling 
Total Trade Coa Net 


Obstacles Surmounted 
The need for a co-ordinated plan 
@ recovery that would combine the 
forts of all the states was demon- 
strated by the end of 1930. Al- 
though evidence of a sent fall in 
Rational income was plainly to be 


fen on every ‘side, n ad- 
Bstments were strenuouslPresist- 
«i. The first national measure to 
Rectify the situation was the result 
af the decision by the Common- 
Vealth Arbitration Court to redyce 
the federal basic wage by 10 per 
@nt. This, together with the cost 
@ living adjustment, effected a 
Teduction of about 20 per cent in 
Wages of certain representative in- 

sities. This was regarded as @ 
tandard which might be applied to 
all other incomes; and an advisory 
tmmittee of under-treasurers and 
onomists recommended that it be 
%plied first to governmental costs 
~ later to internal interest, rates. 

Was later increased to 22% per 
ft, which became the measure of 
‘rifice considered m -to 

nee the national ledger, and to 
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Financial Policies 
Intimate connection between 
budgetary. policy and banking pol- 
ity was, of course, inevitable. Re- 
duced governmental expenditure 
under the p. even with the em- 


efgency taxa 


primage), failed to 
cover the deficits. For 1933-34 the 
revised plan allows for deficits 
amounting to £8,500,000, although 
‘sinking funds offset this amount. 
For re uy of ™ 
current fina year, the permis- 
sive deficits allowed by the plan 
have actually beén reduced by 
about £250,000, so that effective 
control of government finance has 
been regained. It -is ‘anticipated 

budget 


ger. toa 
re- 


. ~ Special, assistance to 
sees for 1988-4 is being 
provided by means of a flour-tax 
which is, however, both unsound in 
principle and unpopular in opera- 


by | tion. 


The method which enabled the 
progressive reduction of deficits 
was that of internal short-term 

by means of treasury 
bills. ‘This is nothing less than a 
form of controlled inflation, and by 
1983 the short-term debt thus car- 
ried amounted to £85,000,000, and 
became a source of considerable 
ess to the o who 
came anxious for funding opeta- 
tions.’ Actually the Loan Council 
arranged with the Commonw 
Bank for the issue ofthe treasury 
bills; and, while the trading banks 
at first viewed the issues with sus- 
became_apparent 
that the bills o the very form 
of liquid investment which the 
banks were seeking for their ac- 
cumulaing fixed deposits. Not 
only have the bills become a liquid 
investment, but they have been o 
great assistance ae pete D7 - 
a a progressive uction o 
interest rates to be achieved. It 
was, however, realized that whole- 
sale funding of the treasury bills 
would arrest the nascent recovery, 
a} funding ‘would 
easy by the nor- 
~ means of inter Toews sale 
ons. as recovery ed. 
Actually £5,000,000 of the short- 
term debt was thus retired in 1933. 
Debt Situation 

The improvement in the debt 
situation for the Commonwealth 
and states may be noted from an- 
othér angle. The table below shows 
the increase in the total Australian 

debt, and the rise and fall of 
he annual interest prawn from 
1914 onward. Of this debt approxi- 
mately ‘60 per cent is held over- 


and State Debts 
(& 000,000's) 

Total 
Fed- An- ya An- 
eral nual States nual Total nual 
Int. Debt t. bt Int. 
7 320.3 = 339.4 12.1 
1920 862.4~ 425.9 778.3 342 


! 5. 
1931 396.4 8 769.7 - 1,156.0~, 58.2 
1982 896.8 17.1 807,9 1,204.7 60.4 


The National Income 

All the indications are.that na- 
‘ional income, which fell from an 
estimated total of £650,000,000 in 
1929 something -approaching 
£400,000,000 in 1931, is once more 
increasing. This is largely due to 
the higher prices received for wool; 
and overseas income will benefit by 
an increase exceeding £10,000,000 
for the present season. That “old 
man ef the sea,” the interest on the 
overseas debt, has been reduced 
from approximately £28,000,000 
sterling to approximately £26,000,- 
000 sterling, and this lower charge 
will be more easily met from the 
higher income of 1933-34. 


The Banking 
The main feature of the banking 
situation over the twelve months is 
the extent to money in- 
vested in fixed deposits 
clined. 
Sch stent 
. 
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tu, ae Interest on Bay-Adelaide 
iio “y47 has been in default since 

» While prospects are improved, 


* arrangements have b 
: een made for |Current A/cs. .....+.» 
°F | Fined savings 


wey interest payment. 
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Droyeridated this year, if the im- 
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wealth Bank. expend financial statemen 

_In the Commonwealth Arbitra- 
tion Court which has been -criti- 
cized in more prosperous times, re- 
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moderate. American and 
European plans. 
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FAR EAST BECOMES 
SCRAP IRON MARKET 
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developing her own 
ustry and operators 
that the country may 
er tariffs in stich a way 
urage importations of 


a subsidized shipping 
large orders are going out 
re ly. Common lumber 
d there. Japan is 

chiefly “squares” which 

sawn down in Japanese ports 


es. 

B. C.:miils are finding an im- 
portant outlet in South Africa, al- 
“though tradition in that dominion 
has been to buy in Scandinavia, and 
most of the orders placed here are 

‘ for heavy structural timber and 
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that cannot be obtained ae 
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The. West Indies are regard 

a@ promising field, although south- 
ern pine has been entering that 
territory for s lone while and old 
prejudices are to counteract. 


New Anglo. Soviet Treaty 
Frem Our Own Correspondent 


OTTAWA. — Two events have 
given encouagement to the Can- 
adian ‘lumber industry in recent 
weeks. Coupled with, a general 
improvement, re in greatly 
increased cutting operations this 
winter, the industry now expects 
the current year to mark a rapid 
rise in ~production and to bring 

ber . in ee serum s 
measurably nearer to prosperity. 
-.° The two events are: the decison 
to reduce the quota of Soviet ex- 
rts of timber to the United King- 

m by 100,000 standard or, r - 
ly, million feet, and the offi- 
cial. report that in negotiating a 
new Anglo-Soviet treaty the Brit- 
ish Government has taken care to 

d against impairment of the 
wa treaties and Empire pref- 


erences. 

The cut in the Soviet timber quota 
"y by officials of the Can- 
adian Li n’s Association to 
result in a sharp increase in this 


- \ year’s sales of Canadian lumber to 


Great Britain. The extent of this 
increase is estimated at from one to 
one hundred and fifty million feet. 
Considered in the light of the pres- 
ent export trade, this will probably 
mean that our sales to the United 

i m in 1934 will exceed 600 
illion feet, which is a greater 
* amount, except for’ 1920 than has 
ever been exported to the Old Coun- 
try in any one year: 

The general position of the in- 
dustry, as revealed in the latest 
statistics is as follows: the maxi- 
mum production was in 1929 when 
4,471 million feet of lumber were 
marketed. With 1930 came a sharp 
recession which carried the output 
down until 1933 when the estimated 
et was but 1,604 million 

t. ‘The increase in domestic and 
export demand riow being experi- 
enced, however, promises to raise 
the figure in 1934 above 2 billion 
feet, with every prospect of sus- 
tained improvement in succeeding 


Fear Bootlegging 

Exports to Britain have lan- 
ished since 1920 when 703 million 
eet were sold.on the British niar- 
ket. By 1928 the exports had fallen 
below 200 million feet and they 
reached a low of 187 million feet in 
1932. In 1933, (fiscal year), the 
trade began to feel the stimulus of 
the Ottawa treaties and exports 
advanced to 221 million feet. This 
increase, however, has been greatly 
ex ‘in 1933-34. In the nine 
months ended December. 31, last, 
exports were 432 million feet, and 
it would | aepente that the last three 
months will swell this total to more 
than 530 million feet. Add a new 
‘market of 150 millions in the new 


year 

will. have almost equalled the ban- 

mer year of 1920. 

Ry the lumbermen give credit 
to the Ottawa treaties for the cut 

in the Soviet lumber quota, they 


A princi chan 
eek 


and exports to Great Britain | Divide: 


pe 


_T. G. POTTER 


Of Fi Potter & Company, mem- 
be OnE Montreal Petock Ex- 
charge, who has been elected 
a director of Bruck Sik Mills, Ltd. 


C. P. R. CHARGE 
PENSION FUND 
TOOPERATIONS 


Change in Practice Seen in 
Monthly Report of 
: Earnings 


_From Our Own Correspondent 

MONTREAL.—Both s and 
net operating income of the Can- 
adian Pacific Railway last Janu- 
ary were on a higher scale than 
that reported for the same month a 
ear ' 
. Opehating revenue during the 


first month this year totalled. $8,- | pep 


970,385, an increase of $1,294,674 
for January, 1933. O 
mses increased from $7,352,288 to 
081,346, leaving net revenue at 
980, or $565,616 greater than 
a@ year ago. ita 
articular interest and signifi- 
cance attaches to the January op- 
erating figures which include, a 
charge of $149,548 for pensions. 
This represents an important de- 
parture from the custom: followed 
in other years. For many years it 
hall beens the custom at the end of 
the year to make contribution to 
the pension fund, which up to 1932 
d ‘been non-contributory. Be- 
tween.1928 and 1932 the contribu- 
tion amounted to $750,000 annually, 
gg to 1928 it had totalled $600,- 


Fund Practically Eliminated 

The report of the pension de- 
partment for 1932 showed that it 
was insolvent. Pension’ funds in- 
creased nearly 100 per cept be! ween 
1927 and 1929. The result was tiat 
the income from the pension fund, 
together with contributions from 
the company, were unable to cover 
payments. In 19382 most of the 
principal (was absorbed; the bal- 
ance carried forward. into 1933 
amounted to only $108,627. Pay- 
ments in 1932 totalled $1,431,996. 

The operating statement for 
January this year would indicate 
that, in future, pension fund pay- 
ments will be charged directly 
against operations. On the basis 
of the January payment it would 
appear.that pension payments now 
aggregate $1,794,576 yearly. This is 
roughly $360,000 more than was 
paid out in 1932. 


CANADA IRON’S _ 
INCOME LOWER 
FOR PAST YEAR 


Redemption of Debentures 
Features Financial 
Statement - — 


From Our Own Correspondent 

MONTREAL. — Canada _ Iron 
Foundries’ statement for 1933 
shows a further sharp contraction 
in earning power from operations. 
On the other hand, income from 
affiliated companies and invest- 
ments was on a higher scale, though 
the ‘total income of $297,769 was 
approximately $73,000 less than re- 
ported in 1932. The feature of the 
report, however, was the redemp- 
tion of the entire debenture issue, 
amounting to $430,000. 

Having regard to the amounts 
written off against properties for 
depreciation ovey’a period of years 
and to reserves set up, the directors 
determined on a depreciation charge 
for 1933 of $10,959. This compares 
with the normal write-off of $195,- 
069. Consequent upon this action 
the income shows interest, mainten- 
ance, dividends and taxes fully cov- 
ered, with a surplus of $136,513 car- 
ried forward to the profit and loss 
account balance. 


Add to Surplus 


Particulars of the profit and loss 
account figures for the past three 
years follow: 

1938 1988 1831 


$ 
61,040 187,303 345,448 
246,729 182,597 316,259 


661,707 
195,059 
27,800 
4,440 


10,959 
24,300 
. 8,713 
; 116,334 
5,950 
lus 136,513 28,916 154,273 
SUID. «.+++ 381,673 . 852,750 198,487 


aiaiactcinpintaetetstnasaaiet 
P. &. L. bel. . 518,186 381,676 352,760 
Working Capital n 
1932 1931 


g a 
Curr. assets ....1,044,891 1,431 1,845 
Curr. liabs. 172,200 246,1 


Work cap. ... 872,691 1,185,088 1,469,039 
Preferred Now Senior 

At thé. end of 1933 Canada Iron re- 
ported ussets of $7,118,396 compared 
with $7,716,893 at the end of 1982, The 
among liabilities, as 
out, was the neem 
tion of the debenture * issue. ° 
change has taken place in the capital 
stock, while bank loans have been 
reduced from $220,380 to $14,960. 
Other changes among liabilities are 


3,798 
116,334 


caer 


6 | unimportant. 


of | at $2,980,831 compared 


t 
in | $46,000 to 16, wifi! Ht loans 
Tower by $250,000 ar Soon 000. et 


Property account at the end of last 
r showed practically'no chan 
vestments\dre carried on the boo 


wi 

@ year ago. Loans to. affil 
peetes have reduced from $373,- 
canned. in ries which stand at 

Government bonds held by the com- 
pany amount to $58,216, a slight in- 
crease over that reported a-ye ‘ 
Cash on hand has been cadened ‘abent 
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rating ex- | Balan 


0 
876,017 | York 


th $2 1 | vised by th 


re is a slight re- | th 


"|‘Thinks No Standard Plan 


any previous year arid 
ue was higher than in 1932, 
Current Prospects Better 
In hig report to shareholders, H. 
Horsfall, president, remarked that 
prospects for the current year are 


exceeded 
dollar val- |p 


Suitable for Canada—Pres-' 
“ent is Poor Time 

to. Start 
scheme for Canada bas- 

wage tax on work 

erg was outlined Pee Ay 
Great West Life Assurance Co. 
an address before the 
Association of 


much more promising than a year | em 


ago in most fields on account of in- 
creased activity in , elec- 
trical apparatus, automobiles and 
radio manufactures, electrical utili- 
ties, ete. There are also indications 
of better building‘ operations, he 
says, and a generally more optim- 
istic feeling throughout the. elec- 
trical industry. . 
Particulars of the profit and loss 
account figures for the past three 
years follow: 
1932 «1981 


1938 
Op. prof. .,... 174,698 °283,666 $291,172 
4 17427 42,977 


Other inc. .«.. 
Total ine, $266,239 384,149 
I 10,894 


he 


§276,633 


118,676 


526,978 
224,914 


$251,887 
919,688 


597,590 


597,589 
72,946 


Prev. surp. ... 72,946 
P.& L. bal. ... 77,343. 


? Before depreciation. 
2 After depreciation. 
* Loss, 


§ Deficit. . 

At the end of 1933 Canada Wire and 
Cable’s balance sheet showed assets 
totalling $7,462,147, a decline of. 
silghtly more than $8,000 from the 
previous year. 

Current liabilities payable at: the 
end: of 1933 were: much the same as 
at the end of 1932. No change has 
taken place in outstanding preferred 
or common stock, while the surplus 
shows a small increase. 

No Details of, Securities ~ 

Examination: of the assets shows 
cash on hand to be lower at $138,349. 
Securities at the end of the fon year 
had a book value of $992,245 and a 
market value of $449,711. At the 
close of 1982 the company’s invest- 
ments were carried on.the books at 
$987,860, against -which the market 
value was $359,050. The report does 
not contain particulars of these in- 
vestments. 

Accounts receivable are higher at 
$347,414, while inventories at $1,460,- 
868 compare with $1,357,287 a year 
ag: 


‘0. 

Property account.is shown on the 
books at $4,400,580 as against $4,480,- 
268 «2 year ago. The amount shown 
against goodwill ‘remains unchanged 
at $2, while the value. of patents held 
by the company has been written 
down from $11,954.to $10,000. 


Ontario Fire Losses 
Higher in January 

Fire losses in Ontario in January 
were considerably higher than in the 
same month of 1933 and the number 
of fires was also greater. Losses 
amounted to $967,502 from 1,411 fires 
as compared with $691,187 from 1,295 
fires in January a year ago. 

All types of fires showed increased 
losses, dwellings making the greatest 
increase largely owing to a $124j222 
loss in an Qitawa fire. The only other 
large fire during the month was re- 
sulted in a $46,132 loss at the Card 
and Paper Co., Peterborough. 


Rule Premium Finance 
Endorsement Illegal 
Financing of premiums on auto- 
mobile insurance policies should be 
a matter between the insured and'‘the 
finance company, according to a re- 
cent ruling of the standard forms 
joint committee of Ontario automo- 
bile underwriters. A premium finance 
endorsement should not be included 
in automobile policies, it was felt. 
Chief objection to the endorsement 
form is that it materially alters the 
statutory conditions of the policy. 
The committee reported that the 
endorsement materially alters the 
statutory conditions contained in the 
automobile policy, particularly statu- 
tory condition No. 11, dealing with 
eancellation. The endorsement. con- 
travens section 174 of the Ontario 
Act as it in no way complies with 
the conditions set down in that sec- 
tion. The endorsement usurps the in- 
sured’s rights under the policy. as 


Australian Longevity 

The expectation. 6f life for a male 
infant born in Australia is 65 years, 
and for a fentale 68 years, according 
to the Federal Health Department. 
In 1890 a male infant in Australia 
could expeet only 47 years, and a 
female 50 years. The senior medical 
officer, Dr. M. J. Holmes, considers 
that the increased expectancy of life 
is due to many factors, including bet- 
ter working and living conditions, and 


preventive medicine, Soe > con- | Do 
e 


nection with tuberculosis. death 
rate from “T.B.” is little more than 
half what it was in Australia 20 years 
ago. 
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Insurance Inklings 


J. N. MacKENDRICK, general man- 
ager of the Gore District Mutual Fire, 
sailed recently for Naples from New 

ork. He will be away for about 
three months. 

C. SIMMONDS has been sprinter 
Edmonton manngne of the Northern 
Life Assurance Co. ; 

H..L. PORTER, C.L.U., has been 
aepeinted Hamilton branch manager 
of the Monarch Life Assurance Co. 
He was formerly manager at Fort 
William. 

R. F. R. BOREHAM ‘has’ been a 
golatet Fort William manager. of 

onarch Life to succeed Mr. Porter 


to Feb. 1, 1 
ret tke aebool 


ad- 
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Sach coupons ' 
presented for payment. 
All in N. Ontario 
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unemployment was only one phase 
of a great problem which must be 
faced in the futare and that under 
no. circumstances should such a 
plan be introduced in times of de- 
—- apes oe were po 

é sane gment of more norma 
times would undoubtedly be warped 
by the stress of abnormal condi- 


Four Main Features 
Mr. Ferguson said in: part: 
“The broad plan of unemployment 


000 | insurance I have in mind might be 


summarized under four headings: 
“(a) Contributions in the form of 

a wage tax of a small uniform per- 

centage, payable by all earners of 


: . 

“(b) The proceeds of the tax to 
be kept in a special fund to be used 
for no purpose other than to pay in- 
surance benefits; 

“(c) Any citizen who cannot find 
employment or whose employment 
does not provide him and his family 
with enough to live wpon, to be 
entitled to benefits; 

“(d) There would be quite severe 
regulations as to the amount of the 
benefits payable, waiting periods, con- 
tinuity of benefits, etc. 

“There is no standard plan of un- 
employment ihsurance which, elim- 
inating all others, is the obvious one 
for Canada to adopt. The plan should 
be adapted to the local ¢onditions, 
and here a most important point 
arises: Canada is not a. highly in- 
dustrialized country. Agriculture is 
our main industry, and if unemploy- 
ment insurance excludes agricultural 
workers, as it usually does, we must 
be careful to see that agriculture does 
not pay an undue, or perhaps any, 
share of the cost. 

National in Scope 

“The plan will likely be national 
in its anoph and administration. It 
may apply only to. selected occupa- 
tional classes, with contributions col- 
lected from employees and employers. 
If the plan is thus. limited to selected 
occupational classes, and excludes 


farmers, a contribution by the gov-. 


ernment will not be very. popular 
with agriculturalists, who would have 
to pay a considerable share of the 
cost without receiving any benefit. 
“A plan of unemployment insur- 
ance sé limited in scope would not 
avail to free our governments from 
the -necessity of extending relief, 
when needed, to those of the people 
who did not benefit from the unem- 
ployment insuranee. Such general 
relief could only be at the expense of 


3! Submission of an unemploynient 
insurance 


operated for three years or 
more without a claim. 


PORTAGE MUTUAL 
REPORTS PREM 
$880,000 IN 1933 


Fiftieth Annual Report 
Shows Surplus Main- 
’ tained—Assets Down 


A 10 per cent decrease in pre- 
miums written and a slightly high- 
er loss ratio on total business is 
reported by Portage La Prairie 
Mutual Insurance. Co. in its 1933 
statement. . The company recently 
held its 60th annual meeting at its 
head office at Portage la Prairie, 
Man. Assets:are lower in the 1933 
statement but cash surplus as com- 
pared shows a slight gain at the 
no of the years amounting to $365,- 


Bulk of the company’s business 
is in fire insurance, premiums writ- 
ten being $40,000 less than in 1932 
with earned loss ratio substantially 
improved at 50 per cent.as com- 
pared with89 ae cent a year ago. 

Casualty volume (the bulk of 
which is automobile insurance) is 


lower by $173,000 although earned 


loss ratio in this coverage is consid- 


: seine 3 higher at 63 per cent as com- 


pared with 41 per cent a year ago. 

Comparative figures for the past 
two years follow, the fompany’s 
1933 figures being compared with 
Government blue k figures for 
1982. These latter figures are 
sdmewhat different to the publish- 
ed figures as shown. in- the com- 
pany’s statement for 1932, owing 
to sundry assets in this report not 
being. admitted bythe federal 
superintendent. 


Premiums written®. .. 
Fire ; 


Casualty .,........ 
Net losses incurred ., 
Earned loss ratio ...,. 

Fire vs 


the ratepayers generally, and so we | gurp} 


would find that those employers and 
employees who had contributed what 
were virtually taxes to provide for 
their own unemployment. needs, would 
be taxed a second time to provide 
relief for the uninsured. 
Part of Large Problem 
“As I see it, industrial unemplo 

ment is only a part of a great pe - 
lem. | How shall we best provide so 
that in the future there will be a 
minimum of want among our people, 
and a minimum need for public relief? 
Or, if we cannot apply completely 
preventative measures, how shall we 


plan our individual’ and eommunity |- 


economy so that we. may be in a 
position to relieve adequately such 
want as may arise again? 

“Unemployment insurance gives at 
the best only a partial answer to 
these great questions, because, as 
now contemplated, it will .probably 
only apply’to a minority of our 
people. The only solution that I can 
suggest, is that we should revive and 
extend those principles of economy 
and savings which were fundamental 
in the minds of our forbears. We all 
realize now that as individuals, cor- 
porations,, or governments, we did 
not create adequate reserves in the 
days of prosperity, and so depression 
has found us unprepared. 

“Having in mind, therefore, the 
future welfare of the entire com- 
munity, and not restricting our 
thoughts merely to a section of the 
community, I would like to see Can-. 
ada establish a system of insurance 
which would make provision for the 
needs of deserving citizens rey 
either through cessation of employ- 
ment, or through their employment 
not producing enough for them to live 
upon, they need to draw upon re- 
serves created for that. very purpose, 

Suggests Tax on Wages 

“Now, whereas almost any citizen 
of Canada has the chance of benefit- 
ting from the broad plan of ‘unem- 
ployment insurance, I have in mind, 
the contributions to the cost. of the 
system should obviously -be on an 
equally broad basis. I have been 
wondering, in this connection, whe- 
ther it would not be logical for the 
minion Government to collect 
those contributions in the form of 
a small wage ane. poraeie by all 
,earners. If conside desirable, per- 


sons could be exempted from the tax |G 
evy who were adequately providing | C 


for their own unemployment needs 
through contributing to approved un- 
employment funds administered by 
the corporations employing them. 

“It is of considerable importance 
to decide rightly the time at which 
any national scheme of unemploy- 
ment insyrance should be ut into 
effect. I would suggest that the worst 
time that could be selected would be 
during the currency of a great de- 
pec Whatever ch have of 

atever chance we have of sane 
sotpnent being exercised during nor- 
fhal times, in such an intricate mat- 
ter, it wotld be almost hopeless to 
expect that really intelligent deci- 
pene could be mare when the, think- 
ng processes of almost every person 
are wanped and distorted by abnor- 


‘almost a 
ent in- 
hen 


“Purther, 
certainty that any unemp! 
surance fund set up a 
unemployment is epi 
come\ insolvent as soon as it starts 


of | business, 


» 
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* Gross prems. Jess return 
fore deduction of am ed 
t Federal Blue Book figures. 


GORE MUTUAL FIRE 
INCREASES SURPLUS 


Loss Ratio Lower and 25% 
‘Dividend Paid ——- Officials 
_ Promoted ’ 


A substantial improvement in loss 
ratio and a good gain 4n surplus and 
assets are reported in the 95th an- 
nual report of the Gore District Mu- 
tual Fire Insurance Co, of Galt. 

Premium volume was only slightly 

below 1932 and was well above the 
average of the past three years. Losses 
were considerably lower. Total num- 
ber of policies in force aifd business at 
risk on the company books at the end 
of the year show increases, the for- 
mer to the extent of 3,376 and the 
latter by $2,330,000. The eompany now 
has something over $62 000 of 
business on its books. 
‘Of the increase in assets amount- 
ing to over $114,000, about $30,000 
came from underwriting profit and 
the balance from investment earnings. 
For the 43rd year, the company has 
authorized a distribution: of profits 
to apply on all mutual policies in 
force as at the end of the year and 
amounting to 25 per cent. 


Reviewing the year’s operations the: 


company reports the appointment of 
a special inspector to devote his time 
to an examination of farm risks in an 
effort to improve the company’s ex- 
perience in this class of business. 

At a recent meeting of directors, 
E. 8. Hood, assistant secretary-treas- 
urer, was een Saree aver 
urer. -He will take over part of the 
work of J. N. MacKendrick, who had 
been secretary-treasurer as well as 
general manager, a position he will 
now continue to fill. 

T. V. Rigsby was appointed assist- 
ant secretary-treasurer and Hugh R. 
Scott was named superintendent of 
agencies. 

Comparative figures feltaws 


33,141 , 
1 i. . 62,279,953 69,949,596 
4,048 1 


1,894, 796, 
1,649,817 1,562,148 


omotions Announced 
Great-West Life Co. 
Great-West Life Assurance Co. an- 
nounces the promotion of H. P. Dex- 
ter, formerly chief accountant, to the 
position of personnel officer having 
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r 1898 to 1932 the 
ire insurance premi- 
1,694 and during that same 
period it recovered from fire insur- 
ance companies as a result of fire 
losses: only $105,839. On the basis of 
the last 35 years Connery a- sufficient 
od to give us a perfect picture of 
the insurance situation) wé will save 
the taxpayers $9,310 a year if we 
ca our own insurance; on the basis 
of the last 25 years-we would save 
$13,157 a year, and on the basis of 
the fast 15 years we will save $13,122 
a year. 

“In only two 
and 1914) did the premiums paid ex- 
ceed the fire losses, and then ony oe 
an aggregate figure/of about $15,000. 
- “During the year of the biggest 
fire loss ever sustained by the board 
(Hillcrest school in 1932, fire .loss 
$26,200) when the board, in addition, 
sustained eight other fire losses, the 
a aid exceeded the fire 
osses paid by nearly $12,000. 


Risk is Diversified _ 

“The fire tisk is carried. on ap- 
proximately. 120 buildings, the aver- 
age value of which is upwards of 
$150,000, and, ag in few other enter- 
prises, whether business, public or 
semi-public, practically all the build- 
ings come reasonably close to that 
figure. Thus, the risk is distributed 
in an iddally equable manner. /¢ 

“What is. the risk, however, of 
Toronto, school being complete 
gutted by fire? It is virtually negli- 
gible. Pitst, no smoking, the cause 
of so many fires, is permitted in the 
schools. Second, in schools, the fire 
always starts from within, and never 
from the grounds, or from adjoining 
buildings.» Third, the fire in schools 
almost always starts from the boiler- 
room, which, in every modern school, 
has metal euitags, rick walls and 
concrete floors. Fourth, each class- 
room is insulated by a brick parti- 
tion. Fifth, @very modern schoo! is 
as nearly fireproof. as human in- 
gonuity can’ make it. So that if a 
ire starts, its effecta can almost in- 
stantly be localized, keeping the aver- 
age fire loss. extremely low.” 


‘Insurance 
Problems 


Insurance questions of genera! inter- 


t. submitted by subscribers of The 
Financial Pest. will be anewered in 


this column, Other enquiries will be 
answered by mail. A three-cent stamp 
mone be enclosed to cover a direct 
reply. 


General Casualty of America 

I recently took out a policy cover- 
ing my car, with General Casualty Co. 
of America-and First National Insur- 
ance Co. of America with offices in 
Seattle, Wash., and Canadian head 
office in Vancouver, B.C. 

I would appreciate knowing if the 
above era maintain necessary 
Canadian deposits and are safe to in- 
sure with. : 

General Casualty Co. of America 
and First National Insurance Co. of 
America are both regularly licensed 
by the Federal Insurance Depart- 
ment at Ottawa and maintain de- 

osits with that department suf- 
icient to meet the unearned pre- 
miums outstanding. 

General of America has 
been doing business in Canada since 
1926 and the First Netional since 
1930. The former has a deposit of 
$106,000 and the latter $123,000. 


ears since 1908 (1912 | 
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bi i : ‘Mal in a monthly income for your later years, 


; Continue comforts of life’ to which they are ac. 

i he aed ior your woe ehildren, regardless of 
_ > when you are taken away. 

, Guaranteed funds for the education of your children, 

and thus make sure of their future position in life, 


Insure that your value to your business may be give 
.. cas panel gorithm are no longer with it. i 


S 


‘The Sun Life ¢ Canada 


has a policy to cover every need, 
See one of our representatives. 


SUN LIFE ASSURANCE 
COMPANY OF CANADA 


HEAD OFFICE — MONTREAL 


Grain Insurance 
Does Very Well 
In Past Year 


’ i 

A highly profitable year is te- 
ported eh the 14th annual state- 
ment me eae oe — Guar- 
antee_ Co. iamtren 
miums earned are hig! 

r cent than a year a 

, of which $494, was from 
fire business. Losses were less 
than half the 1932 total and the 
earned loss ratio-which a year ago 
was 45 per cent is this year cut to 
15 ae a . 

et underwriting profit totalled 
$390,000 against $171,000 a year 
ago, while net profit on the year's 
operations before federal income 
tax amounted to $472,000 compared 
with $252,000 in 1932, 

After transferring this sum to 
surplus account the company has 
allocated a special preferred stock 
surplus of $263,000 to the credit of 
these shareholders; has written off 
an additional $51,000 to bring in- 
vestment féserve to the basis of 
authorized. government values and 
has appropriated an additional 
$160,000 to bring investment values 
into line with market or nominal 
valuations. A contingency reserve 
of $10,000 has also been set up. 

Free surplus after these appro- 
priations and payment of 7 pe? cent 
dividends to preferred sharehold- 
ers stands at the end of the year 
at $226,000 against $101,000 a year 
ago. In addition the company ear- 
marks in surplus account the 
amount paid in by common, stock 
shareholders by way of . capital 
stock, this item now standing at 
$17,600. Total assets are $2,195,000 
against which investment reserves 
as outlined above and totalling 
$397,000 are shown to offset the 
fact that the company’s invest- 
ments are shown in t ce 
sheet at cost. 


Obituary 


— ESS 
Frederick H. Gooch, prominent To- 
ronto insurance broker of the firm of 
Gooch and Sons, Ltd., died on Feb. 
25 at the age of 73 years. Mr. Gooch 
had spent his entire life in the insur- 
ance business pisieg with his father 
who. was chief agent, in Toronto for 
the North British Insurance Co. be- 
fore branching out for himself. 


NEW RECIPROCAL 
HAS $14,000,¢ in 


Canadian Group Now Coverg 
209 Subscribers Here 
and in U. §, 


Since commencing business on Jan. 
wary 1, the newly-formed Canadiag 
Reciprocal Underwriters, under the 
aegis in Canada of VY. W. Gerrish, 
Canadian manager of the Ernest W, 
Brown. reciprocal group, has already 
some $14,000,000 of business on its 
books, The Financial Post is informed, 
Of this total aepatding over $5,000,. 
000 has been placed with new sub. 
scribers not formerly connected with 
these reciprocals. 

In all the new organization hag 
some 209 subscribers covering 324 
risks in all parts of Canada and alsg 
in the United States. 

Canadian Reciprocal Underwriter 
has been in process of formation for 
several months and is under the man 
agement of Reciprocal Managers, Ltd, 
a Canadian corporation whose. entiry 
capital stock is owned by Ernest W, 
Brown, Inc. The organization iy 
licensed with the Ontario insurances 
department. 

Provisions of the agreement issued 
to subscribers of the reciprocal ars 
said to be almost identical with those 
used by the Associated Reciproesl 
Exchanges except that modifications 
have been made to achieve conformity 
with Canadian insurance legislation, 

Other changés noted are that the 
method of accumulating an operating 
reserve has been modified so as ts 
permit-earnings being paid on each 
policy as it expires rather than at the 
end of the year only. There has been 
no change in the reserve requirement 
itself. 

Another difference is that the guar. 
antee fund which is specified in the 
New York agreements as $200,000 ap- 
pears as only $25,000 in the Canadian 
set-up with, however, a provision for 
a contingency reserve to ultimately 
make up the difference. 


THE 
WESTERN EMPIRE 


Life Assurance Company 
» | HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 
Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 


PROTECTION 


The Independent Order of Foresters is a fraternal benefit society 
operating under a lodge system and existing for the purpose of affords 
‘ing to men and women the completest protection at the minimum cost. 


This protection “covers practical! 
tion to the protection afforded th 


every phase of family life. In addi¢ 
rough its Insurance and Sick Benefit 


Departments,.a number of practical fraternal benefits are available 
Assets — $49,000,000.00 
Independent Order of Foresters 


to its members, 


FRANK E. HAND 
Supreme Chief Ranger 


The complete statement of Gen- |‘ 


eral of America for the year ending 
December 31, 1932, (latest avail- 
age shows a surplus over all 
iabilities of $2,111,000 exclusive of 
capital stock paid‘ up in cash of 
$1,000,000. . Total assets are $7,- 
574,000. For tg ae the 
igures : net admitted assets 
$418,778 ‘ahd surplus over all liabili- 
ties of $161,000, exclusive of capi- 
tal stock paid in cash of $250,000. 


Sask. Insurance at Risk 
About $3,750,000 in 1932 
From Our Own Correspondent f 
REGINA.—Up to the end of 1932 
the amount of insurance at risk in 
Saskatchewan totalled $374,752,818 a 
decrease’ from 1931 which totalled 
$396,108,511. Comparative figures for 


the two years are: . 
7 $ 


$ 
1932 1931 
29,353,789 38,193,722 
++ 14,797,399 14,874,867 
1,588,477 1,746,877 
+ __ 152,480 


5,613,053 4,235,555 
2,674,604 3,004,876 


Wawanesa in Merger \ 
With Gerssnn, Mabel 


Notice has been: filed with the 
Superintendent of Insurance, Edmon- 
ton, Alta., that the German Mutual 
Fire Insurance Co. and the Wawanesa 
Mutual Insurance Co., will amalga- 


mate, according. to an ent 
dated January 1b, 1934, which has 
been -_ approved by shareholders. 
The following insurance companies 
have served~ noti f wi wal 
from the Province of Alberta: 
ae Underwriters Agency of 


merica. ‘ : 
oo colenis) rien ements Re. 
Fire ce Co, 


rention 
United States ~oe 


Melville Bradshaw Naited. 
North American 


4 | Treasurer | 
Melville A. Bradshaw, Pha bat bees. 


appointed — © 
American Life Assurance Co. to suc- 
ceed: Cc. * who .has retired. 
H, anos and John T. Bry- 
den have inted 
treasurers and J, 4. Wells, 
. . Sul 3 Soe} oy . ois 
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HEAD OFFICE: TORONTO, CAN. 


: 


MW SaEL tron 


ALL POLICIES NON-ASSESSABLE, PAYING 
DIVIDENDS RANGING FROM 20% TO350% 


Operating in Quebec,-Ontario, Manitoba, Saskatchewan, 
Alberta and British Columbia 


FIRE 
Insurance in force over 


AUTOMOBILE 


WINDSTORM 
$250,000,000.00 


Agents required in Ontarie 
Write Eastern Branch, 2 Toronte St., Toronte, Ont. 


THE WAWANESA MUTUAL INSURANCE CO. 


Head Office—Wawanesa, Man. 


OMINION LIFE 


ASSURANCE COM 


PANY 


ONTARIO 


[= the Dow: ee Pe Dominion News —- 
The World's Safest Investment 
is Life Insurance 


Consult a Dominion 
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Old. Attics, Say 
Expert 


Tt has been proved tt 
il) lies réady to be cla 
-expected ways. So says 
"Fisher, editor of the Mar 
' ual of Extinct ‘ 
5 and treasurer 

. n Scud cer & Co. 

'. To appraise securities 

times to nagover substar 

tof money from apparer 
ones for its ehente : 


tigator rte 
New York State insuran: 
ration and later in other 
he was employed ¢ 
mall sécurities held by eve 
ar ce company in = Unite 
rT many rs he was « 
we ooeuee Ed securities I 
a ork State comptro!l 
ult of this was the accu 
ough his financial! libra 
TE collection known 
companies. 
2 Four Big Banks 
iy Mr. Fisher got thet 
: buting this informat 
ook form to the banks and br 
f the country. Three 
mave been published lis 
roximatéely 100,000 differ 
orations in each. The fou 
ime, to be published thi 
Will contain references to mo 
00,000 corporations that h: 
mt of business or are litt! 
There will be listed therein a 
fately 5,000 corporations 
existence. but whose secur 
poroetials worth millions 
Jars. ere are on depc 
wustees in many parts 
United States and Cana 
100,000,000 held in trust f 
s of defunct corporat 
wailable to their legal! ow 
ur- volumes jist many s1 


Mr. Fisher tells of a tyr 
an 1931 e tleman called 
wyn Seudder office from 
Nad., stating he was sen 
—OueChion OB & percenta 
$18,000 of bonds of the A 
Motor Industries. After fi 

£ investigation the Scud 
pany recovered about § 
pet. the courts in s 
Zerent. states who held ¢) 
arom the sale of properties 

tated. They sent Mr. M 

heque arid in three days 
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Money Recovered 
_ An interesting case » 
he New England Briek \ 
ny, now out of existenc 
a sent in a b> 
+h ‘campany for collec 
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Mt had a decree value of § 
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e apparently barred 
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J. P. LANGLEY & CO. Hi! 
C. P, ROBERTS, CA. | 
Chartered Accountants 
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McKINNON BUILDING. . 
TORONTO 


Elgin 5305-6 


10c. weekly — $5,00 per year 
TORONTO — MONTREAL 
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owners. 
this kind where money might be 
recovered if the public would look 
E up their supposedly worthless se- 
xpert casitio except as curios or for 
uesti © purposes anybody ma 
Tt has been proved that wealthiknow that a purchaser b ading 
still lies ready to be claimed in blindly for what he terms a worth- 
expected ways. So says Robert D, bling that he 
Fisher, editor of the Scud- dsome 
‘der Manual of Extinct or Obsolete | liqui ivid “No one 
Securities, and treasurer of Mar- sellhis securities while ignor- 
vyn Scudder & Co, | value they represent,” 
To appraise securities and many | says Mr. Fisher who instances typ- 
mtimes to recover substantial sums/ical extinct com eg whose se- 
of money from apparently worth-| curities have definite value: 
less ones for its clients is x part of 
the business of Mr, Fisher. : 
has been done through the y 
f the financial aie a Mr, 
Scudder donated to Columbia Uni- 
sity. Through his work as in- 
stizgator and accountant in the 
ew York State insurance investi- 
tion and later in other investiga- 
ions he was employed to anes @ 
securities held by every insur- 
nce company in the United S > 
or many years he “was cmt orses 
3 apraise the securities held by the | cotorado Yule Marble Co. ..... - 
ew York State comptroller, The | Consolidated Coppermines Co, 
rl of thi was the aeeumalation,| Uisn Got Ming Coat 
Mebrough his finance rary.o oan tev vecaieed 
meeerzest collection known of data on dividend.) a bar ine 
pisolete companies. 
4 In Four Big Banks... 
In 1926 Mr; Fisher et theidea 
f distributing this information in 
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Maclaren 1961 eceeeve 
26} 7 Mentobe Puree ts 1 
80} 32 82 2 2 Montreal Tram. 5% 1941 July 
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87 i 17 16. 16} | Ottawa Valley Pwr. 644% 1970 ...,. 
1 «* oe ee Quebec Power 5% 1968 eeeeerceesee 
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C'wealth. Hotel Construction, pid: 1 
gee ay em 19 
i os cen: bas _o of existence 
book form to the banks and brokers} © fica, & —_ pa steer ov . 
f the country.. Three. volumes} Aj; 
uve been ‘published, listing ap- nwa at 
i : ifferent cor® 
borations in each.- The fourth vol- ee Million Corporations : 
me, to be published this month, arvyn Scudder Library lists 
i!] contain references to more than | °Ve" & million corporations and can 
00,000 corporations that have gone tell the value of most of them. “Do 
ut of business or are little known. | 0+ sell your securities z= wep 


There will be listed therein approxi- | posedly nominal sums as 
, ately. 5,000 corporations p's of bove a definite value,” is Mr. Fish- 


existence but whose securities are |®T® advice. He adds: “If every se- 
ollectively worth millions of dol- | CUrity holder would go to his safety 245 

lars. There are on deposit with| 00x, the sugar bowl, under the. 3.5 
ustees in many parts of the | mattress or wherever he keeps his 
Nnited States and Canada some| Néirlooms and treasures and have 
100,000,000 held in trust for securi- | them reported on, many millions of 

es of defunct corporations, and dollars could be distributed to their 
vailable to their legal owners. The | Tightful owners now ignorant of 


e : . | these possibilities.” 
four volumes list many such refer- | “4 inteatty treasure hunting fs 


P. < 
Mr. Fisher tells of a typical case. | still profitable and it isn’t neces- 
te 1981 9 gentleman called the Mar-|sery to dig. for Captain Kidd's 
Scudder office from Newark, | treasure. 
aim 4.J., stating he was sending for 
collection om a percentage basis 
$18,000 of bonds of the Associated 
Motor Industries, After five months 
of investigation the Scudder Com- 
peny recovered about $600 after 
titioning the courts in seven dif- | 
rent states who held these funds 
from the sale of properties in their 
states. They sent ‘Mr, “Miller his 
#q cheque and in three days it was re-- 
pg turned for Mr. Miller was unknown, 
P= Mr. Miller had left his Newark ad- 
dress leaving no other address, Mr. 
Fisher still holds the money which 
fan be claimed by the man from 
Newark if he -will call for it. 
Money. Becovered ... 

An interesting case was that of 
the New England Briek Yards Com- 
Ry: now out of existence. A New 

ork bank sent in a bond of the 
sbove company for collection. Mr. 

| her: wrote the New England 
; rick Company, the successor com- 
i pny, and were informed that the 
lay - wes believes (4 ne eee. 
" ad a decree value of $396 
is $1,000 bond but the bondholders 
= ere apparently barred by ‘the 
a = inlet st. oe oe se Iso has. 50 

: e property the unclaime ¢ parent company also 
funds were held in trust for six pen cent interest in the Buchans 
Years. When the trust ended the ining Co. ip: Newfoundland. 
yey had been returried to the} H. A. Guess, vice-president of the 
Proce! cpt geome, Sere eects we oat 

petitioy @ court ‘min opera and loca in 
Massachusetts and succeeded in New York, is @ well-known Can- 
ving the previous decree vacated engineer. 


/A.J.Pattison,Jr.&Co. 
“(Established in 1907) 
INVESTMENT BANKERS | 
Srd Floor, Royal Bank mitt Toronto Can. 


/ : 
DUN & BRADSTREET or CANADA LTD. 
¥ THE MERCANTILE AGENCY | 
PRC. Dei & Co, — Eotabliched in Canada'1056 
ithe Bradstreet Co. — Established in Canada 1872 
DIT RATING BOOKS — FINANCIAL REPO 
mo 16 Offices in the Dominion 
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A.S.&R. Report |« ili =: ee oD 
Shows Recovery 

In Fistal Year 


Annual report of the American 
Smelting & Refining Co. for the 
fiscal year ended betember 31, |; 
1934, shows a net profit of $6,010,- 
884, equivalent te 77 cents on the 
outstanding capitalization as com- 
pared with a loss of $4,506,175 in 
a ee year. 

e company is one of the 
rid’s ‘largest — of silver 

d accounted for the By en 
of 82,620,47 ounces in 1 Its gold 
output was 1,208,697 ounces. Prin- 
cipal interest in the company in 
Canada centres about its owner- 
ship of 51 per cent of Premier Gold 
Mining Co., operating in the Port- 
on on area Bs ages Colum- 

ia, and throug company’s 
subsidiaries particularly the "ho. 
burn Gold Mines, at Kirkland Lake, 
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ANUFACTURERS’ Agent with 
warehouse facilities at Saint 
ohn and Syd of 
e 
act in a Branch house capac- 
. Apply Box 818, Saint John, 


as a going concern 


The extensive Lumber business 
formerly carried on by . 


WILLIAM COPPING LIMITED 
at Joliette, Quebec 


and comprising Buildings, Ma- 
chinery, Saw Mill having a daily 
capacity of 100,000 feet, epproxi- 
mately 15 acres of land; water 
r and river rights, etc., stock 
| of cut lumber, Accounts Receivable 
and 60 square miles of easily acces- 
sible Timber limits,’ estimated to 
contain 80 million feet saw logs (30 
softwood and 50 hardwood) an 
200,000 cords pulp wood. 


For further information apply — 


The ROYAL TRUST COMPANY 


Estates: Department, 
P. ©. Box.2580, 
_ MONTREAL, P.O. 


Safe Cabinet —fire proof, large 
size, outside measurements ap* 
proximately 52 x 86 x 30; also 
fire proof filing cabinets, legal 
and letter sizes, Reply stating 
full particulars, P.O. x 3204, 
Montreal. 


ities Wanted 


‘ ye WITH LONG AND SUCCESSFUL 
manufacturing and selling -experienc: 


Meetings Reported 
arr 
E QUOTED correctly! At every gather- 
ing where it is desirable to record ac- 


curately all that has been said, let Stenotype 
Seryice take the responsibility. Mechanicai- 


is employed to ensure speedy, 
trastwo verbatim reports, Conven 
club gatherings, boards of ‘directors, politi- 
' eal associations, etc., etc., can employ this 
service at al] meetings with assurance of 


satisfac Fees. are moderate, a= fur- 


ther infogmation © write 


The 
errs Bureau, 481 University Ave.. 


DIVIDEND NOTICES 
——————E——EEE____ 


The Dominion Bank 


Notice is hereby given that a Divi- 
dend of two and one-half per cent 
. upon the paid-up Capital Stock of this 
Institution has been-declared for the 
quarter ending 3lst March, 1934, 
being at the rate of ten per cent per 
annum, and that the same will be 
ayable at the Head Office of the 
ank and its Branches on and after 
Tuesday, the 8rd day of April, 1934, 
to Shareholders. of record of the 
20th March, 1934, 
By Order of the Board. 


DUDLEY DAWSON, 
General Manager. 


Toronto, 15th February, 1934. 


Canada Permanent. . 
- Mortgage Corporation 


Quarterly Dividend 
—-- 


Notice is hereby given that a 
Dividend of TWO PER CENT for 
the current quarter, being at the 
rate of , 


EIGHT PER CENT PER ANNUM 
‘on the pajd-up Capital Stoek of the. 
Corporation, has n declared, and 
that the same will be payable 
TUESDAY, THE THIRD DAY 
. OF APRIL 
next, to Shareholders of record at 


_ the clos®-of ‘business on the Fif- 
teenth day of March, 1934. _ - 


By order of the Board. 
WALTER F. WATKINS, 
Secretary 


Toronto, February 2ist, 1934. 


nee sa 10, 
‘Hollinger Consolidated 
ee. of 1%, and an 


poe sees 


aii Bare 


984 oe i" : 
mr Bad ey ot Mit, ised. 


; of Three per cent., upon 


|day of March, nineteen hundred and 


» LINCOLN ‘CARLISLE, 
Toronto, March Ist, 1984, 


Dividend Notice 
NOTICE’ is hereby given that 
Dividends . been 
* before the word es oer catia tae 


The 
Fr 
‘By order of the Board. ..* ‘ 
eS 
Wonday, January 22nd, 1934. 


DIVIDEND NOTICES. Montreal, March 5, 1994, 


DIVIDEND No. 26 


UVR WHLAER-ShADEANAMAWORTE {INITER | Associated Breweries of 
7 | 


Canada Limited 
DIVIDEND NOTICE 


Notice is hereby given that a.quar+ 
terly dividend (No, 22) of 1%%. upon 
the outstanding Preference Shares of 
the ae, as-been declared, the 
said dividend to be payable on or 
- | after the 1st. day of April, A. D, 1934, 


able Preference Capital Stock of this | to Shareholders of record at the close 
Company, e of business on the 15th day of March, 


_ This dividend is payable March | 1934. ‘ 
15, 1934, to shareholders of record at By‘Order of the Board, ~ 
of business February 28th. » J. G. WALFORD, 
By order of the Board, Secretary-Treasurer. 
‘ FLETCHER RUARK, Calgary, Alberta, March 9th, 1934, 
and 


Walkerville, Can., February 23, 1934. 


The Ontario Loan and . 
Debenture Company 


187th DIVIDEND 


Company of Canada of 
otice is hereby given that TERL 
DIVIDEND of 3 Der. cent. ton the, cata 


NOTICE OF DIVIDEND 
rter- en 3ist March, 1934, (being at 


Qua 
A dividend of one and one-half per | the rate ‘of *1 
cent (1.50%) has been: declared pay- doulas ber cent. per annum) 


The Bell Telephone 


been ‘declared on the paid up Capital ‘Stock 
‘able on the 16th of April, 1934,; to | of this Company.and will be payable at the 
shareholders of record at.the close of ee, oe ; » Ontario, on or 
business on the 23rd of March, 1934. |4/'S. (06 Sr oe ile eh Tt 


W. H. BLACK, ; BY ORDER of the Board, 
Secretary-Treasurer. T, H. MAIN, Manager 
Montteal, February 28, 1934. London, Ontario) 27th February, 1984.) _ 


TENDERS FOR 
MUNICIPAL DEBENTURES 


3 Tenders for $11,000.00 deben- 
i ee Sven eta tint | tures of the Township of Cumber- 
Company, has heen declared | land, County of Russell, Province 

and that the same | of Ontario, will be received by: the 

* | undersigned at Cumberland, /On 

tario, up to, Saturday, March 31s’ 
1934, or at the Town Hall, Leonarc 
Ontario, ‘up .to noon, April 2n: 
1934. The issue is comprised of 1: 
debentures, one due each year, 193 
to 1943 inclusive, bearing . interes 
(coupons attached) at 5%% pe 
annum from December 31st, 1932. 
the whole issue being retired in 
equal annual instalments of prin- 
cipal and ‘interest. These deben- 
tures were issued to cover the cost 
of establishing the Cumberland 


The Toronto Mortgage 


Co 
Quarters Dividend 


Sharebolders of record on the books of 
the Company at tbe close of business on 
16th instant. 


By onder of the Board, 


WALTER GILLESPIE, 
nager. 


_ The Borden Company 


-ANNUAL MEETING 


be held on Wednesday, April 18, 1084, at | by-law authorizing the issue of 
our registered office 15 Exchange Place,| these debentures was approved by | 
eee Pree - o'clock ae gin The Ombatis Mesicizel Board pur. 
nly 8 record . suarit to e Telephone Act an 
of business on Tuceday Meee oe iine’ xo. | The Murieipal Board. Act. “Tenders 
withetanding any’ subsequent transfer of na oe soled and ware “Ten- 
stock. er for nture.” Highest or any 
clog, Mock transfer books will mot be) tender not necessarily accepted. 


‘THE BORDEN. COMPANY R. J. KENNEDY, 
Wolter H, Rebman, Secretary. Clerk and Treasurer, 


2 eR RAET NE DEELEY YEN TEBE 


eS 
Canada Iron Foundries, 
Limited 
DIVIDEND NOTICE 
Notice is hereby given that a Divi- 


The Ontario Municipal 
‘ Board | 


Notice isehereby given that the 
Municipality of the City of Niagara | 
dend of 14% on the Preferred -alls has e subject to the 
Shares of this Company has been de- | vrovisions of. Part VI. of “The On-. 
clared.for the half year ended De- ‘ario Municipal Board Act, 1932,” 
cember 3ist, 1938, payable April 30th, by an Order of The Ontario Mu-| 
ore to Holders of record April 15th, nivipal Board bearing date the 

By order of the Board Third™“Day of March; A.D, 1934, 

“8. GROGAN and from and after the first pub- 

.) yi Sieeretary Tressurée lication of this Notice in the “On- 
Dated at Montreal, ‘| tario Gazette” all actions or pro- 

ceedings against the said Munici- 


February 28th, 1934. . ° 
ay pality are stayed, and thereafter 

no action or other proceedings 
against the said Municipality shal] 
be commenced or continued, nor 
shall a levy be made under:a Writ | 
of Execution against it without: 
leave of The Ontario Municipal 


ard. 
Dated this Third day of March, 


A.D, 14934, 
H.C. SMALL, 
Secretary, 
The Ontario Municipal Board. 


NOTICE 
The Moutreal Cottons 
Limited 
Notice is hereby given that the 
Sixty-First Annual General Meeting 
of ‘the Shareholders will be held at 
the Company’s Office, 6th Floor, Mark 


Fisher Bu ~~ Victoria Square, 
Montreal, on ednesday, the 14th 


thirty-four, at. the hour,of 12.30 
o'clock p.m, for the purpose of re- 
ceiving the Annual. Report, electing : 
a Board of Directors for the ensuing 
year, ee auditors,” and to 
transact such further busiggss as F 
may come before the meeting, ; E 
Montreal, March Sth, 1934, 
By Order of the Board, 


HUGH A; WILSON, To Canadian Policyholders of the 
Secretary-Treasurer. | Alliance Casualty omens . Phila- 
4delphia, Pennsylvania, J. E A, 


On June 1, 1933, the Alliance 
Casualty on + Philadelphia, 
raney anise é g A., reinstred, 
with Indemnity Insurance Com- 
pany of North America, 


Dominion Glass Company 
Limited 
his, Pennsylvania, U.S. A. alla? 
; Outstan 


en ome or DIVIDENDS * P e nay 
is bereby given @ dividend | its unéxp i 

Mere puEFERRED | Obligations and iabilition On doa 
" for the 16, gore, Spalioation will be 

ya | ine a ieee 

common | amd now held by the Receiver Gen- 
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, | Municipal Telephone System. The 


Cumberland, Ontario..|. 
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INCREASES MILL 


Capacit , to Be 50. Tons 
Daily With Added © 
: Equipmen 


‘ 


3 Our Own Correspondent 
VICTORIA.—The 25-ton niill at the 
Dawson. Consolidated Gold Mines, 
Ltd., on Emancipation Mountain near 
Heys. B.C., is to be stepped up im- 
iately to a: capacit 3 50 tons a 
day, it is reported. This decision has 
been reached by the managemen 
owing to the fact that in addition to 
a large quantity of high-grade ore 
blocked. out,‘ recent development has 
revealed further low-grade ore in suf- 
ficient amount to warrant large scale 
operation, , 

The present mil] machinery, recent- 
ly installed, is for a 50-ton mill with 
the. exception of ‘the~ball mill and 
czaiee A water system has. been in- 
stalled and a new compressor house 
built near the railway track and per- 
manent buildings established forall 
purposes. 


“DIVIDEND NOTICES 


he | The Whittall Can Company, 


~ Limited 
Dividend Notice 
Notice, is hereby given that a-Divi- 
dend of One and five-eighths per cent 
(1% %), being at the rate of Six and 
one-half per cent (64%) per annum, 
on the Cumulative. Convertible (Re- 
deemable) ~ Preferred’. Stock. of the 
Kompeny: has heen declared, payable 
April 2nd, 1934, to sharelolders . of 
record March 15th, 1934. 
By order of the Board. 


D, H. MACFA E, 
ystems RO 
Montreal, March 6th, 1934, 


'* 


‘| tion to give a further» test 
-| compan 


dria Gold Mixes—The annual 
of the company. Par 
informe 


. Alschbach Gold Mining Co.—Re- 
financing plans are pert settee 
‘the 
tty northwest of the 
roducing section at. Kirkland 
lans for sinki 
500 ft. level. Last year the Kirkland 
Hudson Bay Mines had an option on 
the ‘property and did considerable 
work, St eee 
Bobjo Mines—The British Columbia 
property, that the company. is report- 


t | ed to be interested in, is not the En- 


eor Mines: as has been rumored. 

is understood the deal has not been 
comp and until it is no official 
announcement will, be made. 


(ERX driving ‘northeasterly in 
the maincrosscut, the workings broke 
into a sheer zone, resembling some- 
what the main California vein. 
vein showed a width of four ft. with 
the drills. still in the ore. . 


Butte LX.L.—Continuéd steady pro- 
gress is being made in the sinking of 
the shaft. As reported some days ago 
the number 1 vein has been cut, show- 
ing values. At present writing depth 
is around 130 feet, with the vein still 
in evidence. : 
oe c * e/ ‘e i 

Dentonia Mines—A test shipment of’ 
ore to the: Trail smelter gave a re- 
turn of $25.63 per ton. the ma- 
ehinery for the new mill is now: on 
the ground and all paid for, and, work 
in en p xi ing sues 
way. e mill w e rufin the 
end of March, ' : ; wor 


Diana Gold Mines—(Fo mérly Gem'| 


Lake Mines)—Pians call the com- 
mentement of) mining and milling 
operations af its property in the Cen- 
tral Manitoba area next.month. The 
management inténd to start mill oper- 
ations on @ 26-ton-per-day basis for 
the first month, and later increase 
production to 50 tons y. Thére 
8 said to.be around 7 ons of ore 
on the dump ready for, m lifeed, 


Dominion rers—Shareholders 
are in receipt of report over the sig- 
nature of C. D. H. MacAlpine, presi- 


| dent of the company, stating that 


vractically no funds are on hand and 


| shat the whole of the capitalization js 


Learee re 

Canada Northern Power 
‘Corporation, Limited 

Preferred Dividend No. 37 


- UNDER THE MANAGEMENT OF 


Power Conponamion ov CANADA 
SOUTHERN 
CANADA, 


faceréé POWER COMPANY 
No. 87 LIMITED | 


outstanding with the result that a 
reorganization of the company is con- 
templated to put the company in a 
favorable, financial positio#i. 

A special meeting is ‘called for 
March 12 to consider. the incorpora- 


tion of a néw company with a capitali- | 


zation of 3,000,000 shares: of $1 par 
value. Of this 1,204,233 shares will 
be issued to the existing shareholders 
on ‘the basis of one new: share for 
each four shares presently held. 
It is reported the company has 
optioned the old Pettigrew property 
in Northwestern Ontario. ' 
i ie 

God's e Gold Mines—The single 
drill that\ bas been working on ex- 
ploratory work some threé miles west 
and three-quarters of a mile north of 
the drilling on the Aker group, is te 
be supplemented by heavy drill at an 
early date, 


Golden Quebee 
Trade Commissio 
nounces the filing of an issue of 350,- 

) shates of common stock under- 
written by C, Morrison; Smith & Co., 
of New York. Bernard J. Cavanaugh 
of Toronto is pregident. 


‘ : 

“Manitoba' & Eastern’ Mines — 
Diamond drilling at the company’s 
Temagami prope under the direc- 
tien: of Bobjo prompted the 
construction of shaft building equip- 
ment for underground work. ree 
thousand feet of diamond-drilling and 
16 holes indicated an ore body 300 
ft. in length and 00 ft. in de th, 
Svereging $15 over a width of 4.7 ft. 
with fer at $35 per ounce, accordi 
to official advice of Walter E. Hurd, 
president of the company. 

* a * 


nes——-The Federal 


Minte. Gold—The a eee shares of 
Minto which have been held in escrow 
and were due for ‘release in January, 
will be distributed to shareholders 
soon, - 

* + 


Moffatt-Hall Mines—The dewater- 
ing of the shaft at the company’s 
yocgente at the.eastern end of Kirk- 
and Lake has been completed to a 
soloed be Gok ox tobeontinatetoen 
entered into for an in ou: 
to mine such ore as is qhevaniors 


| Half of the profit on.the ore mined 
| ‘8 to accrue to the company, 
° . 7 : 


“Morning Star (Fairview) Gold Mines 
~The gompany 
only available 


. | view, British C 


; to 
DIVIDEND No, 105 ‘ 


Notice is hereby given that a divi- 
dend for the halt year of three per 
cent Oye) eine at the rate of six 


onto, on. 
April, 1934, to shareho! 


t the close of business on the 24th ti 


day of March, 1934. . 
The Transfer Books will be 

from ee : 
By order of the Board. 


Toronto, March 1st, 1934. 
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| Silver Output Down 


on, the : 
terminus of} Silver production in Canada ig py 
@ com-jcember amounted to 1,036,434 
the total production for igg3 
404 as compared with 18,847,. 
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Mines 


a The company, InCO 
1929 with, a capitalize 
£900,000 i $1 par va 
operates principally 
and loration com 
‘pri interest is 0; 
trol, or 2,500,000 sha 
Summit Gold Mines, w 
have” been continuous 
Jas manen. bs been 
the development of t! 
The success that ha 
the development of th 
pmit property has arous: 


‘able in in this « 
Patricia Yict and the 

- ness of showings 
evidenced ‘Tecentiy whe 
,Mines ired-a subs 
unstated interest in 


: pyrepas'n *treasu 
TOY purest throug 
., ment ‘with*Maple Leaf } 
‘» Announcement was 
‘cently that a 50-ton da 
Allis-Chalniers mill, em 
' amalgamation proces 
purchased for insta 
*-gummer. 
As at February 10 
filing. listing papers, = 
000 shares out of th 
| Sharés authorized of } 
Mines been issue 
*tnderwriting agreemen 
"000 further shares at 4 
.avas also outstanding, :a 
rtion.of which, it is 
‘has since been taken up 
ee. Of the 2,300,000 share 
ing someé . 1,035,000 sha 


» been issued to Mid-Cana la J 


wation: Co.' as vendors « 
perties and options 1 
Maple Leaf. In addit 
isharés have been iss 
"Erickson, engineer for 
=. Asgcording to the ter: 
Silistine papers none of the 
| for Mr. Erickson’s shar: 
*zeleased from escrow 
time as $200,000 has a 
Mthe company’s treasury 
‘sale of the 500,000 -sha 
tthe underwriting agreen 
he terms of this agre« 
been - completed. 50,000 
shares will be released 
@ further release of 5 
. Will be made; 100,000 in 
and 100,000 in 120 days 
the initial release. 
** It is understood tha 
4,000,000 shares out 
‘000 shares of Casey S 
uption have been tak 
paid 


Dome Dividend 
50.Cents for Qua 


Dome’ Mines has 
in addition to i 
quarterly dividend of 
per share, a bonus 
share, both pa 
~ 8. sa - A 
shareholders of rec 
31, 1934. 
‘This is the sa 
Seserly dividend 
Feb 1\ last, a 
the. di idend disbu: 
$1 for the two 
> periods of 1934 as 
with $1.80 paid for 
of 1983 and $1.30 
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Wyiy Grier was pre- 
ial the esteem in 
which Mr. M SS on 
on bis ten meee as Ontario 

ter of Mines. ; 


painted by E. 


who respon 
mining industry. 

Within two years’ time, said Mr. 
McCrea, Ontario’s'‘gold output, 
which last year was valued at $59,- 
000,000, will have reached the 
$100, 000,000 mark. Mining, he at 
is the “sheet anchor of 

financial prestige. is 


Maple Leaf Mines Lis Listed 

HARES of Maple Leaf Mines 
S will be called for trading on the 
mining section of the Toronto 
Stock Exchange on March 12. 

The company, incorporated in 
1929 with. a na aleetion of $3,- 
900,000 in $1 par Value shares, 
operates principally as a’ holding 
and exploration company whose 
principal interest'is option on con- 
trol, or 2,500,000 shares, in Casey 
Summit Gold Mines, which shares 
have been Stree taken pe 
as money has been provided 
the development of ocepari, 

The success that -has attended 
the development of the Casey Sum- 
mit property has aroused consider- 
able interest in this section of the 
Patricia district and the attractive- 
ness of the showings was further 
evidenced ‘recently when ores 
‘Mines acquired a substantial..but 
unstated interest in the property 
‘by purchasing ‘treasury s 
Casey Summit ‘through an agree- 
ment with Maple Mines. 

Announcement was made- re- 
centiy that a 50-ton daily capacity 
Allis-Chalmers mill, emp om the 
amalgamation process 
purchased for. instalation this 
summer, 
ve Re prbrussy 10; the o ie 
iling listing papers; some Pe 
000 shares out cf the 3,000, 
harés authorized of ‘Maple Deaf 

ines had been issued, -A ‘firm 
underwriting agreement for 500 
‘000 further shares at 40 cents each 
was also ieee ‘a large pro-, 

rtion of whi t is understood, : 

s since been a up. , 


« Of the 2 300,000 shares outstand- 
“ng some 1,085,000. shares have 
"been issued to Mid-Canada Explor- 
ation Co.' as -yendors. of various 
properties and options now held by 
Maple MN addition, 150,000 
shares have been issued to Carl 
-Erickson,..engineer for the com- 
pany. 


According td the terms of the 


listing papers none of the vendors 
for ickson’s shares will be 
released from escrow. until -—_ 
time “as $200, 000 has accrued to 
the company’s treasury from the 
sale of the 500,000-shares under 
the underwriting agreement. When 
the terms of this agreement have 
been completed. 50,000 vendors’ 
shares will be released.- In 30 days 
2 further release of 50,000 shares 
will be made; 100,000 in sixty days 
and 100,000 in 120 days, following 
the initial release. 


It is understood that close. to |}: 


1,000,000 shares out of-the 2,500,- 
000 shares of Casey Summit under 
uption have been taken up and 
paid for. ; 


Dome ail 
50 Cents for Quarter 


Dome Mines has declared, 
in addition to its -regular 
quarterly dividend of 25 cents 
per share, a bonus of 25 cents 
pr share, both payable in 

S. funds on- April 30, to 
shareholders of record March 
31, 1934, 

This is the same as the 
quarterly dividend o on 
February 1 last, and brings 
the dividend Sebarereneat to 
$1 for the two quarterly 
periods of 1934’ as compared 
with $1.80 paid for the whole 
of 1933 and $1.80 in 1982.) 


_ ing.as Soon as Power 
Arranged: 


| Plans Call For Shaft Sink- * 


ily extended ’ 
drifted on for ohdat "700 feet all 


in ore. 

The Forty-Four at, pedoerty com- 

— some 11 claims and frac- 

on which two diamond drills 
have been working through the ice 
for over a month. Six holes have 
been put.’ more or less to test 
the structure. The last hole showed) , 
AO feet of finely pererouene quartz | A 
which is — bein 

To Insta Peon 

‘J. D. ee president of the 
company, securing trans- 
formers ban, 8 down the power 
from the main San Antonio trans- 
mission line, and then to install & 
compressor that a shaft may be 
started this summer. Lumber for 
a camp is on order and.as soon as 
weather conditions permit con- 
struction will be started. 

The present capitalization of 
the company is oer in ot par 
value shares of -whith © 100,000 
shares have been issued, including 
50,000 for properties. The stock is 
very clidésely held. by interests 
closely associated with San Antonio 
Mines, including 10,000 shares by 
the San Antonio. 

If anticipations. are confirmed 
by doyeeretle the capital will’ be 
increased. to. $250,000 and 50,000 
shares offered to the public. Pres- 
ently a Jittle trading is being done 
in the shares at around $3 per 
share, a price whieh seems high 
until it is realized that the capi- 


en | talization is so low that it is pct 


equivalent to nine cen noes sha ~ 
with com auiet capi 
5,000,000 shares. 8 


oat) WINTER. IER HAULAGE | 
PRESENTS PROBLEM 


FOR NORTH MINES 


God’s ‘Lake | Gold ‘Mines 
Adds Equipment to 
Speed Programme 


Advice: from God’s Lake, North- 
érn Manitoba,’ is to the effect that 
God’s Lake Gold Mines. property 
has been the only one fértunate in 
getting in its uP lies .over. the 
winter roads. ate. some ‘360 
tons‘out of see 1,000 tons to be 
hauled have been successfully 
transported to the company’s prop- 
erty. These supplies are ing 
hauled in over the winter road from 
Iliford on the Hudson Bay Railway; 
182 miles from the property. Of 
this route some 52.miles is over 
lakes that’ provide the worst trans- 
portation _ difficulties = many 
years, ong to the heavy and 
early fall of snow: that has pre- 
‘vented ice forming to. support 
heavy tractor loads. 

‘Tomlinson - Construction . Co., 
which has a contract for taking in 
~ 1,000 tons to the God’s Lake 

rey, has six 60-ton Holt-Cat- 

oo lar tractors and four Lynn 

tractors. In ‘order to speed the 

poeeeee five new 60-ton Holt- 

terpillar tractors have been ord- 
ered. 7 


Season Very Bad 
It is claimed that this seasori 
has been the worst known for win- 
ter transportation. Many pro- 
mmes have been held up and 
is is giving serious .concern to 
operating companies for fear that 
t! e ‘supplies will not reach their 
destination, In the Patricia dis- 
trict very-much the same condi- 
tions prevail. It is understood that 
the Central Patricia Mines had 


rr 5 ees ey ee 


with*and. that the mill 
= othet* equipment that went 
through Whitethroat Lake last 
winter and salva last summer, 
is still on the banks of the White- 
throat Lake wattle for. more fav- 
orable transportation conditions. 


Bulolo Gold Dredging 
¢- Base Metals Mining 


International Mining 
“(Stock and Warrants) 


- 


.. Information on the above Com- 
-+ panies will be: supplied to’ in- 
' terested investors on request. 


Gréenshields & Co 
Members of er : 
Montreal Stock Exchange 
| Montreal Curb Market 


Sketch by Charles Comfort 


_— CHAS. McCREA, MINISTER OF MINES FOR ONTARIO 


rtrait painted by E wyiy G . Wrly 
portra ‘or ie ten years of 
Mines for Ontario: 


Greer was 


to the! 


banquet tendered. by the mining fraternity a 


resented as k of esteem 
“mining ind catry while Minister of 


Bridge River Area Rises _ 
As Large B.C. Gold Comp), 


Rapid oo Being. Made by Producers and at | on 
Least.One New Mill Assured 
7 for 1934 | 


B. F. TOWNSLEY 
» The Financial Post 


— The 


ecoiomic zone at. least 3,000 ft. in 
length. At the present rate of pro- 


from | duction this zone is being exhausted 


at the rate of two levels- mer’ yearor 


€| about 250 ft. vertical dept 


d|be increas 


dud the one 
ei attention, 
Zone of dior- 
éight miles | #7 
yee mile 
mn im: width. 


ite etiasiten « 


long, Jying in. ans 
direction a ptod 


feet in 

There are also’ 

schist up to 50 fin wi carrying | be 
Sine precea apubbcattaciy: Innit | £2 
at the prese rly 

of the p zone and the 7 
side, which is' ponerructing a mill, 
is at the nortti-w ester! ¥ end of the 


zone. 
Has Priifticed “$6,000, 000 
The some ero of tne? 
bein eae y developed 
more aggressiv op 
in foiser years. ‘While te is but one 
hour’s trip in‘a modern aeroplane 
from Vancouver, it is an 18 hour 
trip from Vancouver to Squamish. 
by boat and from there by P, G. 
. railway to Bridge River station 
and on to the camp by motor road. 
In the summer season a scenic motor 
road p pp the Fraser to the junction 
of the Bridge reduces the trip to 12 
hours. 
The new history.of the camp may 


be said to date from 1928 when the | N 


present Pioneer company wes form- 
ed and production started. From 
that time'to the end of 1983 the 


ouput from the Pioneer and Bra-| last 


lorne mines has added a ximate- 
ly $6,000,000 new wealth to the! po 
province. 
Electric Power Available * 
The leadi 
resent sup wit 


ric power generated b 


th 2 aes sine 
tive companies, but it is een 


that'as pros on is in¢reased and 
as new properties are Goveione 
more power willbe required. 
this end the B. C. Electric Co. ‘s 
proceeding with the initial develop- 
Laat of its hydro-electric project 
on Seton Lake, some 50 miles from | ™4 
the mines. While oneal design- 
ed for some 500,000 h y tapping 
the Bridge River and.  hectine ite 
flow in a long tunnel through the 
yen and emptying into Seton 
Lake, the project was never com- 


| pleted. U aes plans call for a 


dam across B. pans River, but in- 
itially only a 10. h.p. unit will be 
installed and no dam is necessary. 
This initial installation is proceed- 
ing rapidly, i the .transmission line 
has wilt to the mines and | ded 
8 panne to be ayailable by 
vol 1, 1934. Small power users 
srl be gopalie of SES po Bp Fees 
en the 8 
| ed, even for 4 small producer, the | ¥** 
| rate will fall to $85 per h.p. year. 
Pioneer B.C. Largest 
Piorieer, the leading gold rend trea 
| er in the province at p 
ed in the erientds, wear 1988 
000 tons of ore yo 
ounces of go 
of | silver, 
As an indication ee ity 
| the January peewee - 
000, while profit 
| taxes or lotion was. wt 
poet mont Mae heft tated peas 
| throu, 0.’8 s 
. ed the, 14th 
below 


| ae yet of 1,000 teat 
{ i "seal at an elevation of 
4,000 feet, 
im The — ag gee been aerate 
abou 
: the ene apes 75 per ee ‘of 


i th driftin as in ore, which aver- 
sane ting way oe, Wi ‘ona 


a 


} 
} 
} 


in its not | if 


rties are ot he 


In onyer that development may 
up a start is being made 
at once S a the No. 3 shaft an- 
other 500 to 750 ft. and open up 
either four or six new levels. There 
is little saiceien that the mill wil) |; 
ity of Mot nd ‘is’ roa | 
or 0 ons daily,althou 
t the sacrifice of of extraction 
ail might be increased to 400 sone 
daily or on to 500 tons with the 
of more: settling tanks. 
At the: present time some 250 men 
_= employed, of of ast about 70 


loyed under, 
At ‘the Bralors 
ian 


solinset of prod 
tengerg 1932. Developments have 
ae of Rach Op, On ap outstanding nature 
that has been increased 
from an ieitiel capacity of 100 tons 
daily to a current rate of 230 tons 
daily. Last November the rate was 
increased frees 125 tons to 200. tons 
pra since then to 230 tons with the |; 
hed a further increase 46 
minor refinements and 
sina s, with 500 tons pessible 
= cations are oa. 

8 progeegen n was ap- 
roximately 67,000 tons of ore 
reated, from which gold to the val- 

ue of $750,000 was extracted... The 

net profits for ~ year were be- 
tween $400,000 and 
An initial dividend of 12% cents 

per share is to be paid on April 16. 

At the present rate of production | . 

and with the proposed increases, it 

is evident that the 1934 production 
will be near the $2,000,000 mark if 
the present price of gold prevails. 
ot.only -has the production ad- 
vanced materially but also the ore 
reserves, which are likely. to be 
shown at near 300,000 tons for the 


125,000 in the previous annual re- 


. the principal development has 
been on the King vein through the 
S or main, tunnel, at an eleva- | boo 
8,416 ft., from which an in- 
clined opening has the Nee a a0 | H 
+ Opening “up the No 
levels, Work is now directed at 
opening up thé No. 11 level and if 
ore conditions are as encouraging 
here as those on the upper ves 
crastperaes will be given to in- 
greasing ml mil ling facilites to an ulti- 


adding arfother 
ball mill and onthe equipment. A 
new main production winze is be- 
ing sunk to the No, 11 level and a 
new hoist ins 
The ore deposition at Bralorne is 
in some 7 quite different from 
that at Values occur in 
wide schisted zones as well as the 
narrow high grade 
there are dozens ¢ fp wengery ene “ 
cross fractures, w m the lim 
ed ed development done, have respoh- 
an amazing manner: At the 


eture of a cross vein on the No, 
ares oer in width 


wat tae B ral yl a i 


a 
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fiscal year, as\¢ompared with | $42,608 


rie Meter tf 


= way 
the No. 
in 


tee 


is just starti aay q 

: a 200 te = maces : 
QO. a 

sels ft. of ditties and cyoss- 


cutting has been done.. Power for | 000 


Diesel engine.’ Messre: Yevill and 


doralemon have stig favorably * 


nee 


wy the Meay so tare adjoin- 

the Wayside, results are 

ng had with a 1 al power plant. 
Lateral work on the N. aes and No. 

8 levels has encountered a vein that, 
at one place measures 19 ft. wide, 

1B commercial: bidkg in gold. |: 

Wi is proceeding without inter- 


ryption. 
At the Bridge River C lidated 
M a r Consoli 
is directin 


not being pushed at 


the ent time. ~ 
Other operators that 
ctive in’ area inch 


flor 
River, shih ie ated 
ya intel © extensi Pines ica 
tupnel level of the Bralorne aa 
Was toot séGenae the Pglec orm 
us e Taylo 
crane ae Stame eae 
iver, u a 
Reward, Nativé Son, Bridge River 
Ogden, the latter two now consoli- 
dated,” Golden Mitt, now reorganiz- 
ed as the Bridge River Pacific, and 
Spare ethos way erttas ten 
we ar an 
further work this ceadae in the im- 
ao «area of the producing 
mines. 


Petrol Oil & Gas Report . 
$15,584 Operating Profit 


The annual report of Petro! Oi] & 

as Co. for the fiscal year ended 
December 31, 1983, shows a net profit 
of $15,584 before OST ie for taxes as 
compared with 1932. Gross 
income totalled $40,400, ineladin 
$39,648 from sale of gas and oil ual 
also “ote La i008. This compares with 


As at December 31, current aséets 
totalled sna7 and earvest liabilities 
hg pepeont capita A structarp 
Fine e vitect to the change a 
last December stands at 3 
shares no par value authorized of 
which, 220, shares are outstaniling. 


of directors includes 
H.C. ae, W.8 
naman 


liams, A E 
Samuel and PotenitG 


eed 


ion to Consolidat+ of tw 
ane Op- | taneo 
steady under way. The tunnel on the Forty 


been |’ 


iH. aye 8. Wil- with 


Pies, 
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_ Shareholders éf Canadian Kirkland 
Mines = at a special general meet- 
at in Toronto on March 5 and ap- 

the present 


RuthSrized capiteligation of sao 000 
’ e ata of an the; Twin Ci 


s Baas 


shares of $1 par 
value, 


The increase was made to finance 
further, oso nggee ie te ae an 
Ng |} and an om on. was: ° Ww. i. 
ahora & Co, aah ‘on ibe follow- 


Or the the total 700,000 shares will be 
taken’ at 10 cents per-share; 200,000 
shares at 15 cents; 100,000 shares at 
20 cents and 300 shares at 30 
cents. If is fully exer- 
cised the company will receive $270,- 
ee! offitials believe will be 
Sonne bring the property into 

roduct 
Reporting on’ devel opments at ow 
eur at Kirkland Coe. the No, 1 
rte * rted at a present depth 

ere a station was 
ee bout 40. ft. of erosscuttin 
ani it is expected, in order th 
vein will- be contacted contacted, 


Siseoe Gold M Mines t to Pay 
Share Bonus of Two Cts. 


Siscoé Gold ‘Mines has declared a 
dividend. of im cents per share pay- 
able March 31, 1934,.to shareholders 
of record of arch 8, and also a bonus 
erect per aceon paysble simul- 


This re the second bonus of two 
cents per’ share as has been de- 
ot the first Being. on December 
16, b avenge total distribution for 
1083 to 14 cents per share, 

the mill treated 
9,102 tons of dre, an average of 325 
tons. dail saving a total A ete at 
$99,817. is. compares 
tons valued at Soeser in” in Neasiee, 
Both these docks: are exclusive of 
exchange compensation. 


St. Anthony Gold Mines 


Increases Capitalization 
Shareholders of St. Anthory Gold 
Mines will be asked to a 
ee, in the comieal tion from 
000 to $3,300,000 by the cré- 
on of 300 new shares which will 
se offered to shareholders at 25 cents 
each. At the annual meeting on 
March 1, a report was presented which 
indicated that. production would be 
x ar to start about the middle of 
ri 


at the 


Finances are reported on hand 
for the completion of the mill and 
ower plant and the money received 
rom the mew issue of shares wilt. be 
reserved for working capital to 
vide against emergencies that m ht 
arise. 
Share Activity Forebodes 
Potter-Doal Reorganization 
A reorganization of Potter Doal 
Mines ig being mooted and the shares 
have staged great activity in trading, 
The company was originally incorp- 
otted in 1927 with a capitalization of 
$3, and increased in January, 
1928, to the present $5,000,090 i 
talization. tactically all of this 
ig oustanding and the company is 
out funds, but has plans for se- 
curing same properties in Quebee. In 
1928 ‘it acquired the Warden. Mines 
on a share-for-share basis, 
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i’ 6B.C. Power 1924) assecs ideeg ate age: GERD 2 orecon abee ay  Abmrebeeeed ¢ RE) Seite aerate eke Se ier TEES gat: Fd ae EER. as 1  maeenees 7 at $1,6 675, 
5 = re ; ‘ 4 ¢ seeeeoee 1925 
1 Under! bonds =$33,804,750. 1925 +--+» 197,827 87,587 -29,000 «| | eeeawsee’® |) Senee® $ res Vive Pee a. peat ae? casgoke 926 
(1) ying bockua'$13,143,076. 1996 212,900 228.947 89,270 «$8,168 ane ui a Cte eee 2B 108) a aes Et? . tle ioe _ mo new 
@) eine bonds=$25,004,716. 1927 212,200 263,720. 94,611 36,484 avnbowes serge Rai, By Me 1 , ! FB beite ied Sits Sis} avenemen . 1928 fated by the wate 
Underlying stocks= $11,984,000, 1928 212,200 290,405. 100,837. _. 41,114 njranree xe “a $8900 wa). Bpsct wich leon sat Tyee Saree ‘263A  2,00-A' bA» ° 36-A : x einee early in 19 
' (Also operate tramways). 1929 214,160 342,627" 105,908 45,163 ‘a): ¥ “A” Betas Laing ae: aa See ak > ei Caey Sah ied been « 
OL eaedving bonds= $24,849,092. oe ; ia sop (100000 SA (8): “$14,681,263 “$1,983,416 < $1,825,468 -2,188,194-A © 219-K °° 2.00-A aA fee > s9a9 shed been 
stocks=$11,984,000. © 1930 Bel160 «351,047 110,486 . 48,037 $10,000,000 © 100,000 “A” 151441 « 2t0L,TIS 1.87080 ae 222A SoA aek 2k , pais may fr 
1931) 279,1 872,282 118,267 50,607 "$14, < ‘ 1,000,000 “B” amis eaietane C8 5.) 7-B ee. a British Colum 
5 eed - ee aheticie her kgutices = Leoeooge Rs > 16,149,046. - 2,585,742.” 1,870,965: - Be eee ee oe aes 4 b British Coln 
1932 279,160 346,549' 121,169 50,728... $14,000,000 <2)! > : 1,000,000 “8 14,856,842 2,510,499 I 869,804 ust 005-B we - eB 3%-B patente e908 3 | a ee zoe, in 
1983 279,160 324,085. 192,298 49,269 $14,000,000 (3). *"**"T. . ~ Togno00B 12,895,554 240,118 | TERTAOe ~ : (eB eR SB aco ined a, 
P - 1s, ; . ’ . “ i; a PA PRT § ~s ‘i total 
1924 32,000 osecee wetees eereve $2,842, . wecee a ri 7 : 50,000 '$ 96,822 ‘ $5.05 ee j D Jation of Canada 
Calgary Power + 3925 32,000 R101 hal erdaens 21806190 hak oee 5? "oot Seis * tater . an : te ies he é 2) oe pdaedagmanr ree contre 
(1) London, Eng., prices. ao Pye ae huis it fasten 2,768,647 essere -1,900 ' 450,961 - 139,508. 50,000 > “ ire 6.60 fant aces (1) bl Oe ae 1926 large - undertaking 
(2) New York bid. {32,000 fi se7”°o wu yeee 728,740 wesese 1,900,000 ° 496,583 : 137,472 60,000 ; 129,594 6.82. ; 125 : B 50 pomeseee 1927 stantially to this 1 
(8) Steam (leased). 1928 es (3), 100,199 a.sccwlpeetee 2,110,388 $2,500,000 2,600,000" 986,147. 168,949 93,100. 226,197 9.05, 5.00 170/100 Ifor10at$i00 1923 | The major por 
on ee es ‘eerewe 2,661,560. 4,600,000 - 2,500,000. 1,506,813 * 196,682 "150,000, -2s8,er8- «1.55. =5.00 180 165 2 for 6-nt’'$100 1929 | fae ag fhe Bes 
1930 } F oe ‘ ee . Lars 
118,000 (3) 196,794 weysee - aeeven, 10,000,000 6,000,000. , 3,500,000 os 1,833;415 864,916 165,000 326,774 9.84 6.00 198 150 massccee 1930 | Gorrtumpleted it: 
1951 {18,000 (3)' 156,521 17,808 sseeee 10,000,000 6,000,000 .- 3,500,000 54 000. . 274262 6.12 6.00 125° . 120° peiteoc’ 4088-4 Masson, Sheds Yes out. 
’ y ; eels , vs { 7 
1982 118/000 (8) 145,761 evn‘ gansnn 10,000,000 “6,090,000, 3,500,000 evsvene 1902 | Hyde Blacic P 
of Crtario an 
: c | > 
1924 73,000 @enees overs. eeceee fe ane sevens, e énstaw hey ree, ate eee oe weeevece 1924 ronhd, 
Canada Northern Power_ 1925 73,000 S5eg 00) Vleet ~ tsenee S608800 ($4,000,000 , » =F sa006 oath oka: 30 27 ns aes ae fa Abt Projec 
(1) 5 new shares for 1 old share of no 1926 73,000 224,683 7,510 Srecee 14,826,500 . 4,607,200 50,000 a pee 43° °™ 27 exovcees 1926 | Ontario, ov 
i. par value 1927. 73,000- 259,603 ~ 8,742 “ices 14,627,000 5,000,000 50,000 108 8 ae BB Eeckewak:.* 1087. | Eerosopme 
(2) Two quarterly dividends. UES ae eee SRAs™ vegans. 2Bee 5,154,900 15,000 wee oe OR 70% 1for 4'at $50 1928 | Ontatjo. Govern 
(3) Subsidiaries have issued $1,466,000. ; oa : othe 15,000,000 154,900 3 p08 (1) ) ae 1929 and it let 
1930 105,000 367130 10,887) esses 17,000,000 ,000 375, gieivews';- 4990 | s com} 
(4) Subsidiaries have issued'$267,867, 1931 106,840 » 418,227 1407  ...22. 17,000,000. 5,500,000 375,000 acidpsde 1908 | y gaa 
: jose 100840 | 442150 © 1216 S222 Pepe0000 | 500,000 . 375,000 ye Rakedesede 1088. | ee ee 
1924 ac: : ’, giant | 132,000 b hp. was br 
> 5 eecvee @eeree mebede © Seeces \ eeetees ereeee enederee aveeced! cep) peeeee ae woe 1 a in 1 Powe 
Canadian Hydro-Electric ; 1925 eecere eeeece eestor eveecee * Beers ; James é ee . nareehee ‘wecces _ waite ion tion is being dist ribu 
¢ Funded debt and advances— 1926 @raere be eece eroeee seevee swelpameet ft ovescce’ : sneweyre bers . gga eeont 1926 | ag arene of Northe 
Subsidiaries only. 1927 Saves Os. Bbw OOOe acusee Sesevd $59,056,407 $37,500,006 a $5,000,000 : ae ‘eteeer  heceeete 4927 Department 
(1) Minority stock interest—$349,600. 1948 sees 1,294,961 = seeven /asecse 73,778,788 aoe oe 2 \weenense - 192 | Camels completed a | 
2} Minority stock interest—$199,600, 1989 622,600 2,097,793. dsssuy sears |, 82,907,455 37,900,000 3) ne pecdeses. 1920,‘  - Staliation near Mer 
3 Minority stock interest—$199,600. 1920. 645,529 2,584,522 deeve Waedee’ $1,983,372 7 600°000 <4) fcbilephee ate 4 but 7 was not inc 
Minority stock interest—$199,600. 1931 679,519. “2423055. esenebicisieeumeer’ 89754211... eee ie, Bes Wok ottce eeees 1 for that year. It 
5 Not segregated. 2 1932 679,519 2,557,413 eeecve Seseeed — ; ‘ 4 ~ #eeeeee8 1982 | : aoe land Ce required 
; 4 Ris F ws anos ‘ } ; elland Canal, 
, . : et Dor arate 7; ae ae ead ‘ ia. SM ok ? SAS ‘s : In British Colur 
t, Heat.& Power 1924 rs 282,400 £6) 4,157,649 175,815 ae “ waetenee an Xp Said 364, 1,000 Bier oe , rae woe ‘- a ~ %? ren: 146 pd eneeee 3924 f E Kootenay Power al 
Ga ‘New stock—3 for 1 split $100 to np-v. 1926. » 282,400 1,175,430 187,284 1 ~ @meegees mH. obeat . : 64683,900-%. ‘ st “«s - kt mo te sa . a eegeeoes 1925 i P pees 4060 b «P- | : 
on New stock—2 for'l split. 1926...» 282,400. 1,261,502 196,992... 153,506. ,. $80,000,000. ,$32,868,950,(5) 1,941,837 (1) sagetaen | “qauget : a7 61 (1) ie s0s¢ 1. Ge unin Com i 
: ad ST 6 Basis. 1927 © 282,400 - 1,354,895 20% 360" 162,349 29,780000- - - _ geneew ee 8 20,814,905 3 oa 68 biti “Sehetense 2990? <4 Bip. on Ferguson Cr 
{5} ‘Bonus Bonus preferred—issued i in Shia 1928 282,400 1,450,485 219,501 ¥78,598 29,549,000 prtene 4 1,837 t 21 235,991 16 ' 89 eisacent’ 1928 an Mining Company 
ones Miectatier, 1929 282,400 1,568,864 © 231,172 184,629 29,306,000 deccad, inc SORET >: 22,286,284 . 2,803,409 98 Wavcedga 1989-<] 500 h.p. on Pool Cre 
(6) Buys large blocks of power frbm 1930 282,400 1,650,626 240,965 191,879, 34,051,000 ast 4,088,674 (2) 23,484,079" 9,188,600 2,348,407 > 8,948,584 i ass Bae cay 1 ton 16.08. 980 | eee pe 
and others. 1931 325,425 1,557,930 254,250 197,885 33,777,000 olden 4,492,042 ( 25,410,776 8,502,295 2,541,078. 9,766,921 ; 68% x 38 a eer Creek, while two insta 
(D Not including subsidiaries. 1932 325,425 1,249,313. 264,068« 197,470 63,197,650 - ccacoa  . 4,488,925 24,788,086" 4,021,938 . 2,478,306.~ . 8,752,590 1.96 1.50 39% 20% pdivsdcs 1988 A pleted in 1982, but 1 
' 1983 325,425  1,243,333-~ 260,851 194,813, 65,676,300 see ako 4,488,993 23/766,431 3,886,576 2,876,643. 8,063,267 1.80 1.50 42% 2645 pisdedag 2 1988'S in the review of z 
. ic’ ; . ties,. were to 
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Nova Scotia Li hit & Power sae, a Unreported $3,735,000 $2,078,800 $2,510,000 - $igesg7 $ 217,040 * $42,653 sieeee BY aes S . . Not Listed ee 2 that of the 
(1) Seata Lil 1 new no par value = oa oer anort a 3,718,000 2,078,800 2,510,000 ; rite 216,925 151,276 _. Cas ace eee ze mee oom ees is need Hatley Riv 
<” common for 10-old $100 shares and jroy. 310 4 em Ne ep 2,078,800 2,510,000 1,438,903 216,214 ==: 169,186, $ 83,217 ec hae ees; wee peoavess 1926 Cenizal Stations 
1.54 shares new common for each 3927 8,510 23,908 10,737 8,682,000 2,078,800 = 2,510,000 ’ 1,472,664 214,976 137,373 . 68,476 “ss see aoe aes pecesece + 1927 = electric sta a 
; scetocted sid. 1928 8,310 27AG4 ss nen ‘ “ 3,500,000 750,000. 34,528 (1) 1,642,385 193,767 175,000 » 182,073 462 ee wre ee pNereTTT | Sees persting @ 
¥h Available p fon, preferred god serps | Feet RRS 30,999 12,284 . 3,500,000 760,000 34,523 1,819,322 178,434, 175,000 243,029 5.74 1.00 wae” ape anaes. ee | fom pablie distrib . 
Avon River Dower ahd N.S. "Power ao? 5,510 35/007 11,362 3,223 4,310,500 1,250,000 34,528 1,879,522 220,019 135,000 205,008 5.95 4.00 aE bid peta held at 97% ne ata 
a we 1931 8,310 36,761 (3) (3). 4,264,500 1,250,000 34,523 - 1,895,866 239,757 135,000 ~° 130,296 8.77 4.00 oe each aaaiae. . 1981 for by far the larg: ts 
(Also een amrwaye). 1932 8,310 36,454 (3) (3) . 4,264,500 1,250,000 34,523 1,850,040 . 262,471 135,000 124,489 361 4.00 peek idem Seeeeers 33 Saale kedvantic ince 4 
(3) Not available. ¥ / , 2 . . : > : t organizations, say Ee 
eae. vw Bram i 
= ' ; ; , installation of 
Ottawa Light, Heat & Power 1924 19,300F —sseeenn  ovecee evens $2,211,840. $1,500,000 $3,500,000 ‘$1,720,841 $ 125,458 $ 109,961 $205,000 | $5.86 00 97 82 Sexe x92" or 87M per cent of the to‘al 
+ Purchases ee h.p. and surplus power 1938 et ei Pg eee a eee 2,187,540 1,500,000 , 8,500,000. , 1,787,182 136,526 - 104950 210,334 6.01, ur 103% 95% inact 1925 siderab acmnaeth : 
icceneiens 1509 >. rplus p 1926 19,300 pebneih, {tle shi. sienbage 1 Male 1,500,000 3,500,900 1,854,383 142,375 «105,284 255,545 7,30 6.00 100% 95% meviaaa, 1926 generated by this 
. 2 8 posdip, Sebegew apices: mee 1,500,000 3,500,000 1,920,942 188,465 —«:130,000 265,747 7:59 6.00 141% 99 fds. © 1927 gold en bloc for the 
1928 19,300 paeson -peucsnr: pnagah  aaamnnn 1,500,000 x308.080 2,035,184 . 202,569 “100,000 213,938 6.11 6.00 136 120° sfocease «1928 pulp and paper, for 
1929 19,300 ahesite eataie yabrens 8,934 1,500,000 3,500 2,165,828  \ 208,501 135,000 223,747 6.39 6.00 7120 A, Abbkanse: 1929 Feduction of minerals andj 
1930 = 19,800 weesee wacere 18,000 5,899, 2,500,000 3,500,000 2,212,886 196,281 135,000 281,093 6.60 . 6.00 101% 87 “nhedesce 1930 tro-chemical produ a 
1931 24, 800 eererve eertere s##ete 4,851,500 e 500,000 3,500,000 "2,290,813 220,811 . 135,000 231,739 6,62 6.00 ¥ 98 2 eeeeeeeg 1931 Paper Indust r & 
- 1982. 24,300 ‘kane ves be aon - 4,800,000 ~ . 1,500,009 3,500,000 2,284,044 275,023 + \. 186,000 192,655 5.50 6.00 100 Ses hdddbecs «1982 Pulp and paper ‘ 
: . , te hydrau a 
Power ° 1924 sewveeT tenes 6 eeneee © eens $5,000,000 $2,238,750 ‘$8,933,800 $ 908,470 $ 300,000 $ 30,000 - $192,001 $4.88 $4.00 95 64 1924 b.p., or 8. ‘ 
" 44) Changed from $100 to no par value, meee caer yee as meses aeebcsn! ievemes 5,000,000 1 3,542,370 3,999,150 1,046,944 +, 300,000 ~ 60,000 A ea ey 119 86 Mesaaeds 1925 eons addition 
Seed shee doe 4 old badd nd 19,17 32,650 8,650 5,000,000, 8,592,400 4,026,350 1,288,302 - . 300,000. ~ 100,000 3 7.48 5.50 ~ 200 113 macseave . 1926 i Sie motor o 
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POWER SUPPLY’ 
CAINS FURTHER 
N PAST YEA 


gate Over 7,380;0 
Horsepower 


“PICKING UP SLACK 


Capital in Industry at Be- 
ginning of 1934 is Estimated 
at $1,675,000,000 


While no new undertakings of 
any considerable size had been init- 
iated by the water power industry 
since early in 1931, completion of 
two large central electric stations 
which had been under construction, 


¥ 
_ 


together with a number of smaller | 


lants mostly for mining purposes 
y British Columbia, sedvided da in- 
etallation for the year 1933 of 270,- 
210 h.p. This, in addition to 16,600 
h.p. installed during 1932 but not 
included in the total for that year 


brought the total hydraulic instal-|" 


lation of Canada to 7,332,070 hip. 
as of January 1, 1934. Construction 
which is continuing wu several 
large undertakings, will add sub- 
stantially to this figure in 1934 and 
subsequent years. 

The major portion of the year’s 
installation was in Quebec and On- 
tario. In the first mentioned prov- 
ince the MacLaren-Quebec Power 
Co. completed its 136,000 h.p. de- 
velopment on the Lievre River at 
Masson, its output being purchased 
under long term contract by the 
Hydro-Electric Power Commission 
of Ontario and transmitted to To- 
Tonto. 

Abitibi Project Producing 

In Ontario, ownership of ‘the 
Canyon development on the Lower 
Abitibi River was: acquired by the 
Ontario Government early in the 
year and its completion 
by the Hydro-Electric Power Com- 
mission. The installation will ul- 
timately be 330,000 h.p., of which 
132,000 h.p. was brought into oper- 
ation in 1933. Power from this ste- 
tion is being distributed in the min- 
ing areas of Northern Ontario. 

The Department of Railways and 
Canals completed’ a 15,000 b.p. .in- 
stallation Merritton:.in 1932, 
but it was not included im the totals 
for that year. It supplies all the 
electric ene uired to operate 
the Welland Canal, 0 

In British Columbia the West 
Kootenay Power and Light Co, in- 
stalled a 1,050 h.p. plant on the Goat 
River near Erickson, the Wayside 
Gold Mining Company one of 360 


hp. on Fer reek, the Meridi- 
an Mining Com y Limited one of 


500 h.p. on Pool Creek, the British 
Columbia Nickel Mines Limited one 
of 300 h.p. on Stulkawhits (Texas 
Creek, while two installations com- 
pleted in 1932, but not. referred to 
in the review of that year’s activi- 
ties, were that of the Reno Gol 
Mines Limited on Sheep Creek, 800 
h.p., and that of the Pioneer Gold 
Mines on Hurley River, 800 h.p. 
Central Stations Important 
Central electric stations, i.e., or- 
ganizations generating electricity 
for public distribution for indus- 
trial, municipal, commercial, domes- 
tic and agricultural uses, account 
for by far the larger part of Can- 
ada’s hydraulic installations These 
organizations, say the Dominion 
Water Power Branch, maintain a 
total installation of 6,880,691 h.p., 
or 87.0 per cent of the'total. A con- 
siderable proportion of the power 
generated by this installation is 
sold en bloc for the manufacture of 
pulp and paper, for the mining and 
reduction of minerals and for elec- 
tro-chemical production. 
Paper Industry Basic 
Pulp and paper mills have an 
aggregate hydraulic installation of 
£00,996 h.p., or &2 per cent-of the 
total. In addition to this installa- 
tion these and other pulp and paper 
mills have motor equipment for op- 
eration by hydro-electricity pur- 
chased from the central stations 
aggregating more than 1,021,000 
horsepower. 
_ Large amounts of hydro-electric- 
ity are also p for use in 
fo eee ~ po se 
ior heating a cooking. Dur- 
ing 1932~hydr Neckrici purchas- 
ed by the industry totalled 5,759,- 
195,182 kw.h., of which 2,695,076,- 
(26 kw.h., or more than 46% per 
cent, was used in electric boilers. 
The use of electric steam boilers 
S greatly increased recently as 
their low cost of installation pro- 
vides an economical means of using 
electricity, self-generated or pur- 
chased, which may be temporarily 
surplus to the requirements for 
motive power. 
Mines Large Purchasers 
. The third class, other industries, 
Includes genera] industrial plants, 
such as mines and mineral reduction 
works, electro-chemieal plants, saw- 
étist- and grinding-mills; machine 
mes municipal pumping plants 
and electric street railways. ‘This 
troup has a hydraulic installation 
of 350,383 hp. or 4.8 per cent of 
the total and is also a large pur- 
chaser of power generated by the 
Central electric stations. 
Central Stations Predominate 
she predominance of water pow- 
¢rin the central electric station field 
in Canada is revealed by the last 
Fauleted census of industry, that 
rd the year 1931, This’ census 
Sows that more than 95 per cent of 
generating , plants of central 


Development of water power resources and use of electric: energy. in ; 40: 
) sdasiry, commerce and the home, have been developed in Canada on a.| of the three ater, 


scal ing favorably with that of any other country.’ Most of the over : 000 
wth and utilize ower in this couptry, bas taken place | transmission and di 


since the war. ‘The expansion o 


d | transmission- and. distribution. lines increased 


ELECTRIC BOILERS 
PROVE VALUABLE 
POWER INDUSTRY 


Nearly 20’ Per Cent of 
Total Output. Used to 
Generate Steam 


An outstanding development in 
the operations of central electric 
stations in in recent years 


pose of utilizing ‘off-peak or tem- 
porarily surplus power. | 
i electric steam 
boiler provided the industry with a 
market for ap tely $3,250,- 
000,000 kw,h. compares with 
Shep noo ve mo x 1982 eas 
represents ro per cent o 
the tndaniey'e’s entire output. The 
advance in consumption from 1932 
to 1933,amounting to a xi- 
mately over 600,000,000 kw.h., is 
indicative of the growth of this 
new-outlet for power. 
~Use Boilers for Steam 

The. growing use of electric boil- 
ers has been particularly marked in 
the:newsprint industry, which, in 
addition to large quantities of mo- 
tive power, requires steam to be 
used in the manufacture of paper. 
Formerly it was the custom to de- 
velop steam by coal. When oper- 
ations dropped to a point where the 
manufacturers were unable to util- 
See ee aon cate tool 

con was foun 
economical to convert the boilers 
to the use of GF 
Shawinigan Power Helped 

In this connection the research 
work of the Shawinigan Water and 
Power ‘Co. is worthy of mention. 
This company supplies the 


economical use: of the surpl 
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Lead to’ Expectation That — 
;, 1934 Will be'Good ~~ 
Year oa 


Telephone\ com 
to check 
‘ installed 


ies have ape 


‘lof 1933, th 


Columbia. ‘In many places the use of coal has given way to electric 
i ( purposes. Based on the actual output 
electric stations, the equivalent electrical production of the 


total water; power installation in 1933 was 19,700,000,000 kw.h. Apply- 


ing this to a conservative f 
actual saving for 1933 


Development of “Human Relations” 


For twentyéfive years or more lic utility executives: have been 
devoting their attention to the pees eat m 


The ri 
° 


vices on a 


ae power. 
types of 
achievement—the vision. 
tensive water powers of 
turies, but their development on an 

en until the beginning of 


not un 


on an economical. 


of er. 

and extensive power resources of the seubtithontion tree 
and the energy created has been 

available to the householder, industry and various forms of 
basis which puts Canada to the foremost among 


men have been’-responsible for. this outstanding 
, the investor and the technician. The ex- 

country have been. known for many cen- 
like an extensive scale was 
century. Water powers had 


made 
ser- 
e nations 


been harnessed before that time, but they were, in the main,'small, local 


Ts. 
One of the first of the large. scale 


his associates had the 


source of power ona scale 


or in the world. These.men: were, pionée 


er 
a large and cheap supply of er. It is true that 
underwa bet Sha in’ 


ment was 


in a. settled ‘co: 


It required vision to start in: the wilderness a, power 
which in time woul involve a o 
local consumers 

he large opulation were many miles awa 
sion of power over long distances without interruption 
its Shiite of tho benneucine diis associates had the a 


ergy was primarily responsible for the 
the 


development of ithe electric 
boiler. ‘ The results obtained to date 


have been so satisfactory that a| of con 


majority of the large newsprint 
wees have installed electric 


Compete With Coal 
It is recognized that the use of 


the electric steam boiler, is in the 


ent. 


coal; wit 


stations consists of hydraulic tur- central electri 


bines and that these turbines 
vce more than 98 per cent © 
ectricity sold in Canada, 
1s census also indicates the ex- 

the to which power purchased 
.® central electric stations is 
ih y, the eneral manufacturi 
Mant employett toate 
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&y hydro pe fuel 





power industry 


Early’ Pioneers Required Vision 


St. 


offers one of * fest. i 


y before Shaw programme 
but it must be borne in mind that the Niagara develo 
Shawinigan started 


operations fn this country was 
Water and Power Co. Tm 1900 5, E Aldred eal 
vision to.see in the St. Maurice River a 
“equalled in few other places on this continen 
tagnta davdop- 
ev 
was undestakes, 


ent took: 
in where Natore epee 
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development 
oy apertinsn to tines $100,000,000, 
any 
y. The.transmis- 


manu~-/serve. Many of the 


Is Present Need of Public Uiilities 


service. Fpoazees bes already ‘been made, in that direction, but a great 
deal remains to be done to bring ‘the benefits of electricity. to a larger 
percentage of the. Dominion’s can be done along 
these lines ‘is to be seen in such conimunities as western Ontario, Mont- 
real, Winnipeg and Vancouver where avast supply of low-cost energy 
has made possible the use of electricity for lighting, heating and the 


| operation of many and varied forms of electrical: apparatus. 


The convenience.of electricity for domestic services of one kind and 
another is universally acknowl Ih many sections of the country, 
ver, energy has not been made available, or is too. expensive for 
more widespread and intensive use, The improvement. effected in the 
living conditions of those people in the areas that are well served has 
not. gone unnoticed in other parts of the Dominion. x 
Weigh Private Ownership in Balance 

With growing frequency other areas are asking themselves why are 
nao not. provided with the same service?. They cannot idatghoad why 
‘with an ‘abundance of power, their rates are higher. They want to 
make greater use of the coping Doar ab patina and labor-saving electrical 
appliances put on the market but the cost of their operation is a handi- 


cap. sis 

In ‘many localities this questioning has taken on a political form. 
Public ownership prevails in Ontario for example and the case for public 
ownefship has heen made repeatedly by politicians in other of the 
country. The people served by priva owned power companies are 
loudly: told that. government ownership is preferable to the existing 


system. 4 
Is it any wonder, in this era of Socialist drift that the opinion sors 
that control of public necessities should, be state-controlled and that the 
service should be provided at “cost”? Even in Quebec—the stronghold of 


obtar ownership—the idea of public ownership has made definite | ( 
y- 
The 


jority of the public utilities in this:country are.well aware 
el the valerate public condwill, One may look in the balance sheet of 
& power conipany, but one:will never find thet intangible item knawn 
‘as “goodwill. Yet thousands of. dollars have been spent by power 
operators in fostering better relations in. the community which they. 
5 ies sincerely believe that relations to 
th'gubi ao ona saisactoryfopting In many cases evidence is to 
iis vate investors is at stake. If itis invesfed in a com- 
ete poy ing the problem of relations with the 

¢ then t ae 5 , 

record of. 


ré of 1.50 lbs, of coal per kwh. indicates 
14,775,000 tons of coal. : 


PULP AND PAPER 
IS PRIMARY MART 
ELECTRIC ENERGY 
Nearly Third of Central 


Station Output Sold:to 
Industry 


Production of. pulp and. paper is 
Canada’s most important manufac- 
turing industry, as measured by 
both gross and net values of manu- 
factured products, as well-as by 
distribution of salaries and wages. 

Canada for the past several years 
has led the world in production of 
newsprint, with approximately 
double the output of every other 
country and, as approximately half 
the newsprint produced in Canada 
is exported, the effect of the indus- 
try in producing a favorable trade 
balance is very, great. 

Cheap. Power. Essential 

In .the_ production of newsprint, 
according to a report issued by the 
Dominion Water Power and Hydro- 
metric Bureau, low cost motive pow- 
er is almost as important a factor 
as is an abundant supply of raw ma- 
terial. As approximately 100 bp. 
is required per. ton of daily output, 
motive power in ‘this industry is 
practicaily restricted to water pow- 
Ccendian: aie ead. popes taanaee 

lan Pp paper 

: : the serene oe of 

abundant water power, advan 
ously distvibuted among yA peas 
forests. #7 

Ranks as Largest Consumer 

_ This industry, the ‘largest ‘indi- 
vidual consumer of industrial pow- 
tarbine in- 


umber’ of 
‘in uso.in this country declined 


in pathy with the falling off in 
instante. distance rev 
teens thy, th as - 

7 s e r y 
sels tacoma flees exchane’ 
income ‘from ex 
ice and toll traffic. This was 

flected in lowér dividend 
While and finan 


for his com- ~ 


pany.. His utterances, howevel 
were cautious, having in-mind the 
experiences of the past three years. 
Quick to Come Back’ = 
The telephone or communication, 
business te to reflect improve-_ 
ment in business’ conditions. Sine” 


‘the’ early sunimer, ‘conditions | 


have been 


many lines of indus 
defini bette 6 it_is 


o- the 
es. Stations-instal 
ier.of systems have shown an in- 
crease, while long distance business 
has been ‘substantially greater than 


Investment Interest Limited. 


In Canada there are nearly 2,400 * 


different plephene systems. While ~ 


nearly all interlock and it ro-. 
vide nation-wide ones re 


only four telephone systems which — 


are of major public investment in- 


terest. These, comprise the Bell 


Telephone Go. of Canada, 


se ig and Ontario; New Bruns- : 
= Telephone Co., operating im + 


province of the same na 

Maritime nacerepe and Telephoné 
Co., covering Nova Scotia and 
Pringe Edward Island; and British 
Columbia. Telephone Co 
Pacific Coast.. There is a 
ited investment interest in the 
Québec Telephone and Power Co, 
operating in the Lower St. Lawren¢e 
area. 


Reports Reflect Conditions 
, During the past year all these 
systems sustained a decline in num- 


ber of stations and revenue. Re- | 
stricted business activity and ~ 


dwindling incomes curtailed ex- 


sufficient to. offset phones taken 


out of service. 


ations of the leadi 
Capital outlays have 
ed to necessities, while administra~ 
tive costs have been cut to the bone. 
Nevertheless, \there is a 

amount of new capital work being 
carried on, though in most cases) 
this work is taken care of out of 
earnings and not through the issu- 
ance of additional oe or stocks. 


the telephone 

One feature of the tele situs 

ation which stands out in a survey 

oa —— conditions 7 that in the 

P e. companies have over-ex- 

tended their faciliti 
service, 


the © 
es build in antici- ~ 


panies. 
have in plant and ipment a re- 
serve which can be uaad tot o 


care of unexpected increase 
narvicn dandend 





3 - ts é . 7 
Oi Ae BO ee Poe a ee ra 


ey Te 


cA 
rey 


oc ee 772 ss oat to ae iP Wy fea Ory G 


oat ee 





on the SY 
a lim- = 


ment has featured oper= 3 
companies, 
restrict~ — 


ities. Unlike many. ~ 


eg 


eS 
oe 


put in 1988 Sets New Record - — Conditions : 


Territory 


Und 


Marked Improve- 


aking Prospects More Promising 


co Power c. 
all- record ou 


% . the 
uni bcm ap caer brought in 


ones Co and aacescence reserve an amon 
nr ee as Mack "Of 


half year ar ches 

The ge meee ge of thts sub- 
ei sho marked im 
ment The che divi- 
sion has 


i 
ne ae | ee 


same position. 
of “1933, however, & 
<arafes fee a 
{ dust with the result there was 
a € power upward move in demand 


o agcregete ola Seni of 
ger than in 
veg greater amount sold for 
ondary power requirements kept 
pavers, wineee at special in- 

to 863. This compar- 
with 12 88279 in 1982. This 
ey: largely offset by a re- 
Sees omens ans 
: e of Uni s to 
‘ bond interest. The amount 
for distribution on the 

iamon stock equalled 84 cents a 
This was not as great as in 

owing to the fact that the 

- took the occasion to write 
om ierexe amounts for depreciation, 


Three Main Fields 
’ In examining the current position 
aad patlook # for Shawinigan,. con- 


tien should be given to three 

: power sales in the indus- 

al field and domestic lighting; 
themicals; and inves 


i 4 = ee in as- 
- The outlook in the intustrial field 

. a ~e od mere Gee 
; ime last year. 

| am the newsprint industry inet 
_} eemsumption and production of 


Miscellaneous sources of revenue 
to Shawinigan cover inves es 
various Quebec es. 

mpany owns & interest . i 
carn gonirls | eg mg which in 


and Canadian 
awe 


factor in 


Baia 7 the 5 ee ete ee 


nterest re- 
quirements on the co 


‘!Outcome of Price 


Shawinigan $31 
rasp to Shawisig FUSS | 
$1, 1938. 


seeeteneyereeeeeeeeee, a 
essesevecseeegere big 


Conk oa, and stone ..evrcccssese, 


7 Co ( emmeetanas entainn, ae 
EE sen scvenoneescnesete $20,688 813,567 


Bros. 
Affairs Important to . 
Company 


over the have been close- 
teund Go eee the fortunes of 
Bros. and Co. The foriner is | tro 


mpany’s of da 
debt, In 1982 and 1988. this Shawinigan W 


charge constituted a heavy drain on 
the company 8 revenue, At oné time 
eae - amounted to as much 

5 to 40 cents a share.on the 
common stock. Present indications 
are that this premium will be a 
negligible item in 1934, so that if 
gross income is maintained, the 
company should have a substantial: | Amt 
ly larger amount of revenue avail- 
able for the common stock. 
Cap 


Outstanding 
- $2.50 .. 2,600,000 ch. 2,178,250 sh. 
°o 


oh searing ope 
Series A. 4 


Series. C, & 
oe t 


‘Paper, 
Consolidated et Lh Corp. and the 
a= Co, 

ros. and Co, Sor entored into 
a long term contract to take 100,- 
000 h.p. annually from Duke-Price 
par approximate mS oes 
appr ma $890 
erican funds. cc the end 
of 1982 the omnes eta Peistit 
unable to live upto 
and in the éarly 
Bros. went into tey. 
At the time of the tcy, 
Prite. Bros. and Co, owed uke- 
ooo | Price Power Co, a large- sum of 
meer. Since the the 
sempene has used some D 
| power, but the revenue from this 
source has restricted. The 


rt of i988 Price 


re 
. 
Sethi; soe 


Bo on 2 > mM 
" ‘ a c 
+ pm 4 a ir 
ae mer atest rr > % 
* A aa Fs ar e - . ' 
. eS xy Bae eed) ; ; 
ST 
; . % werd % : 7 +3 ae 


3 
s 


ie 


fi 
ra 
rl 

L 


id 
z 

ie 
ii 


: 


A 
i 
E 


a 
: 
i 
eR 


fr 
i 


been 
the oer ree Power Co, is endeavor- | 


nd 
——— Dividend 


ly 
sored an internal soorgemien of 
paid | Price Bros, and Co. Negotiations 


t pa 
1983. Production to noes 


iates this view, while 
advertising (a control- 
r in erate) is u 
mre 5 is also a fair possibil- 
the newsprint companies 
> * bie to increase the price 
roduct, in which event the 
revenue will place the op- 


4 a peestors in a stronger position to 


7 their power contracts, all of, 
| wileh were ln good standing at the 


Spedivier such as Beau- 

is Electric and others, The 
ution system has been gradu- 
extended and the sale of power! 


h this medium is steadil 
fhevsgi in importance. Fe, ne, 
hemi 


td., a whol -owned 
subsidiary, showed a@ marked im- 


ledieg man during 1933, After de- 
r manufacturing costs, ad- 


® {ministration and other expenses, 
> *{ the balance before bond interest 


) twas $825,080. From this sum, 
| was applied to. depreciation 


‘to in full. It is said that 
* | come from the “live” dotcom tk 


conclude an arrangement 
heey this. contract can be kept 
in force. To that end the Duke- 
Price Power Co., ‘Lord Beaverbrook 
end Lord Rothermere have gpon- 


along these lines are still continu- 


Can Pay Way 


Other contracts, of £ the Duke- 
Price Power Co. have been lived oy 
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Shawinigan Falls Terminal Rly. Co. 
(Wholly-owned Memes rar Water 


& 
Ia gee *Anthorised 
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Par $100. 
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Officers and Directors— 
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Smith, 
H. Murray, J. Wilson, a. Moree H, G. 
Budden, Montreal, Que. 
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: New Contract With City Strengtt Strengthens Outlook — Net 
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bose, ¥. vee Chicoutint, P.Q.; J Ps: 
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Under Contract Started 
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(Continued from page 17) 
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Our engineering service is always at the 
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NEW BRUNSWICK POWER COMPANY 
SAINT JOHN, NEW BRUNSWICK 
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Associated Gas_ as Sapte aad : ; 
Serves Wide Area in | ae hours a which is distributed 
laritimes ne ae than sib00"zustomers ee Decide caval tf toons. 
eat of Frederic- | are eae ep \ my pany’s steam plant in Fredericton. 
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Capitslization— | Authorized 
$1,000,000 


Officers and Directors— 


$350,000 


Jc, Moore. Ir. 
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=F QUEBEC POWER "COMPANY | 


POWER BUILDING . QUEBEC 
Operating in the District ‘and tn the City. of Québec; he terminus of . the largest 
ocean-going vessels entering the St. Lawrence River 


POWER 


LIGHTING _-. COOKING 
HEATING INDUSTRIAL 


The first power plant was established in mS te in 1890. 
Developing and progressing year by-year, the present. 
power system renders a public, service second to none 
on the continent. Now awns and operates five power 
plants, and is interconnected with the Shawinigan Sys- 
tem. Supplies the cities of Quebec and Levis, and 83 
other towns and municipalities in the surrounding district. 


GAS 
‘HEATING ~- _ COOKING 
INDUSTRIAL 


* The first gas plant and piping system was inaugurated 
in the City of Quebec in 1849, when only a few of the 
principal streets were piped. Téday the Company's 
vertical retort plant is one of the most modern in Canada, 


TRANSPORTATION. 


The first electric care starbed operation in Quebec on 
/ . | ‘ July 20th, Rintinioks ae 
: cars, Company operates 140 
Public Utilities Rendering the Ut. double: truck, and sebates baka sales ck 
most in Good ‘Service to the two car Seb ataidanisetibey \ 
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understood that the statement , i ‘ 6% eae : oe0 
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the managemen as re ‘ 6 eevee rerre 
por tg Suen soem Ss 


earnings, it is uno ’ 
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* baat hy f 
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ation of h ; Perks s 
the company should be ee 
show the regular dividend of 8 there w 
eent on the common stock earned to $217,161. 
by a comfortable i ly among the cur- 
Investment interest in this com-/ rent liabilities, to notes that these 
pany is confined to the bonds and/ liabilities were reduced by about 
preferred stock. during 1932, 
italization Authorized 
Commoh eeesces 000 
Pref. 1% CUM, oe 


Refund. mitge., 
5%, due 1962 . 7,800,008 + 973,333 
iirc. due 1980", 2,000,000 1,000,000 
o ben eens has been purchased by | Short-term notes at the middle of 
the company and is held for sinking fund | this. year. 
Dividend Recora— : | Dividend is Deferred 


Preferred—7% quarterly, eumulative, pay- Owing to the unsatisfactory ex- Paid - i a 
Paid 


able Jan., April, July and Oct. 1. (Paid * wes 
regularly since initial dividend‘ on Jen, situation and heavy finan- 


change 
» 1910.) ; ~ oolen tens Stee on ae 
Kil : Hon. w. | Pre were discontinue 
D. Ross, chm, of be boards on Clarke. after October 1, 1931. Little pros- 
. asst. sec. pect is held out for a resumption of 
dividends, I. W. Killam, president, Com oat 2 2% 2% 
saying that as ‘existing monetary 8 20° 20 


Annual Average Outlay on Light and Power 
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Earned eeeeeeeee $2.06 $7.11 
5.25 


1932 . 1981 1930 


epree. $2.26 2.70 | 2.06 
*After deducting loss occasioned by. 


Preferred .. 60 


East Kootenay Power 
Revenue Shows Advance 


From Our Own Correspondent 

MONTREAL, — East: Kootenay 
Power Co., a subsidiary of Power 
Corp. of-Canada, reports 4 gross in- 
come in January, 1934, of $37,551, an 
increase of $4,286 over the same 
month last year. Operating expenses 
were réduced by $750, leaving net 
earnings of $25,346, as against. $20,- 
130 for January, 1933. 

Cumulative returns for the ten 
months ended Jdnuary 31, 1934, show 

oss income of $339,095, expenses 

111,657 and net earnings $227,438. 
For the same period of the preceding 
year, gross revenue totalled $357,398 
and net operating income $240,214. 
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\ PLANNED LIGHTING 
y PAYS .. ; 


T HIS is proved by the experience of firms engaged in all types 
of Canadian business. They have found that by lighting 

their offices or plants according to a scientific plan, they improve 

efficiency, speed up production, enhance appearance, reduce — 

spoilage; improve working conditions and prevent accidents. ~ 

_ Perhaps the lighting in your place of business might be improved. 

Why not. call on the Canadian General Electric engineers to 

check your lighting plan and give you authoritative advice on all 

matters pertaining to lamps and lighting? 

e Our Lighting Service Department is maintained for the purpose 
. of helping lamp users to get the best possible type of light for 
EVERYTHING —__ their lighting investment, Get in touch with fhe nearest C.G.E. © 
ELECTRICAL branch office and ask to have a Lighting Service representative 

Made In pay you a call. Find out for yourself why many leading Canadian 
Conede firms have discovered that planned lighting pays! © ss 


“- GANADIAN: 
GENERAL @ELECTRIC| 


General Electric lighting 
installation at the new 
Powdrell and - Alexan- 
der Mill, Cornwall, On- 
fario. 
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The Half-Million Horse Power ‘Hydro-Eleetric Dévelopment at Isle Maligne 
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_ SAGUENAY EMPIRE 


The Saguenay offers 
to Industry 
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e ABUNDANT,POWER 
e LOYAL LABOUR © 
e VAST TIMBER RESOURCES 


e A GATEWAY FROM THE 
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e TIDE-WATER PORTS 
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of industry in the Saguenay. 
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© Duke-Price Power Company, 
Limited, Saguenay Transmission 
Company, Limited, and Saguenay 


Electric Company have played an 


important part in the development 
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5) kw.h. for1932,~ In neither case| John 8. Norris, pres.; G. H. Montgom-| the t installation of equip-| mon 











consideration given to the sale 
tondary power, which amount- 
/ to approximately 26,000,000 
in 1932. Secondary power 
’ were larger in 1933, but the 
wiapany has not made public any 
ficial figures. 
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WHEN THE CUSTOMER IS READY 
TQ BUY...BUT HE WANTS TERMS 
ones fea SRS SS. YOU CAN'T GIVE... AND YOU 
Pinte rd oat fest =| NEED- YOUR MANAGER'S O.K.... 


Don't miss the sale... get 
-your office on Long Distance 
“, Bight away. : 










a0 5 
0 


D6 cu, . 
with of 5,897,840,000 cu. 


















Customer Stock Issue 

the customer ownership 
paign in 1930, $29, 870 of 
mtures were s for. At 
ie end of 1933, $25,841,800 of 

gid up debentures were s 
, a. payme to 























nts — 
while $2,881,447 remained 
: Thus, - the end of last — 

: i or un 
BSGTGO ofthe ccuies sb 
bed for by customers three years 


At the. close of 1932, the com- 
. reports showed partial and 
mpaid subscriptions to the amount 
of § 5,182,200. ‘The amount of fully 
id up debentures issued during 
~ Jee therefore, increased $2,614,- 
to $25,841,800. 
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Canada’s outstanding position 







First mortgage 6 per cent bonds, due | Power cover ‘ing up of cash resources and a fur- | Times Bond Interest Earned— T. T. downward since 1930, The ratio 
Before’ and ‘ r 7 operating expenses and 
ther strengthening-of depreciation deprec. Sot) tee acho F. Hore. al GF Henderson, le, single: feck, bos 









1946; outstanding, $869,000. among the water- fr using coun- 
8 Wied Office iene Ss. SCJ Ways and gas, are Otta reven i tries is 
meets and “ eee Ofises cal Diese confined to Saint John and the ime | Teserve. After dan “and ' = Montreal; Me been “fairly \ constant for the past as phe ve Seeeetisan’ sen 
: es . oneal p.Uificers—Same as Montreal L., H. & | mediate vicinity. Power-is obtained During the year the company re-' ~ gen. int. ....... - 198 2.09 2.52 Seat i seven or eight years. - hp. yer aonb ree population. 


Directors—Sir Herbert Holt, J. 8, Nor- |from the 17,000-h.p. steam electric 
ris, S. Godin, Jr., G. H. Montgomery, all | unit, while the company has an 
of Montreal; J. E. Aldred, ‘New York. agreement with the New Brunswick 
Power Commission for ~ stand-by 
‘service. Over 22 miles of street 
railway tracks are operated, while 
eng stock numbers around 35 
el cars. The ge | also op- 
acres a gas plant, Ree in ae 
produces coke as a by-product 
domestic and commnartal 
tien Authorised 
sakakee 20,000 sh. 20,000 sh. 
No par value 


. Ist pref. cum. 79% $8,500,000 — $1,000,000 
2nd pf. 7% cum. - 1,500,000 350,000 
Par $100, . 














, notably those of Verdun and 
Claire, with the result that 
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: A system of dependable transportation is a vital : 


factor and partner in the growth and develop- 
A ment of any community. At all times in any 
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Debt— 
Wigue 1031" $5,000,000 $1,140,000 
me $037....... 000, e 
Dividend 


lst Preferred—Entitled to 7 cent per 
aznun, payable quareriy. March’ Jane 















Mar. 1, 1927 to Dec. 1, 1931; none since. ; oe S San - ane: G nL neo 
znd Preferred—None at present. EAtitled / tainly, quickly, and safely through city thoroughfares, NAW) 





1922, payable March, June, Sept. 
Dec. 1. 7 per cent paid in 1918, 1% per 
cent in 1919 and 1920; none since. 
mon—None pa: 
Head Office—Saint John, N.B. 
Officers and Directers— 


Officers—C. H. Nichols, pres.; W. P. 
Southard, vice-pres. and gen. migr.; J. A. 
Olive, sec«treas.; H, G. Townsend, asst. 


‘ as they pursue their social and business activities. By, ah ee 
With approximately 80 per cent of the population 
of Montreal dependent on public transportation, the 
Montreal Tramways Company during the tremendous 











































W..c. Alligon, W. E. Golding, a L. Me. < growth and wide expansion: of the city constantly 
Routhard, J. G. Harrison, James “See? extended its service, with modern equipment, materials 
jb. 0, Gerry, Provigence, Rae ent and resources and kept pace with the demands of a ra- 
eee ee 1932 1981° 3930 1 pidly ingreasing population. 
Rater Bh wake can : 
ae eee = | me bane sh a 
mings per Shard and Dividend. Mocord | capable of meeting the needs of a city of more than a: 
pet. Harned million inhabitants has been the aim and achievement 
= f x, . Of the Montreal Tramways Company. Its dependable 






Ontario Leads Way 
Manufacturing industries in On- 


service to citizens and investors alike has received a 
tario contained more power equip- i ' 
meat and. gracias ober capecy Sr te eee iz gt 


but Manitoba shows the est ratio 
of electric drives. This due to 
concentration .of ' manufacture - in 
Winni which has an abundant 
supply of hydro-electric power. 
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Electric Drive 
Increasing use of electric drive is 
indicated by the steadily Increasing 
ratio’ of rated capacity o 
motors in manufacturing industries 
to the total capacity of power equip- 
Saat Tee sorloe, neve, inereosed 
rom 61 per cent in. to ; 
in 1931 with scarcely a halt 
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lumbia, Saskatc! 
At the last n 
the © ent, 


that the 


4 t were 
S the reduction 
and to eonsolidat 
of the corporatior 
jaries in the pu 


ditional holdings 
In 1932 the c 
dends on all pr 


dropped payme 
series of no pa 


Capitalization— 
Prior pref. 7%, 1 
Prior pref. $3.50 
Pt., $1.76 ser. 1 
Class A, n.p.v 
Class B, par $1 


Dividend Record— 
Prior preferred, 7 
lariy to Nov., 1933 
per annum with ps 
1, 1984. Payable 
Aug. and Nov. 
Prior preferred, $3 
able quarterly, Feb., 
1. Reduced to $1.7 


ayment due O 
none paid since 
Class A Common 
paid 87%c. Oct. 

Head Office—New 
Officers and Directors- 

Officers—P. M 
chm.; Wiley F. Cor 
McNab, vice-prez 
sec.; H. Williams, 
Brown, Jr.. E. M 
asst. sec. and asst 
asst. sec. 

Directers—P.. M 
linger. E. W. McM 


A. &, Kimberly, New H 


Wilsey, Chicago, I 
}Philadelphia, Pa. 
Earns. per Sh. and Div 


$7 prior pref. 
Earned .... 
Paid «..... 

$3.50 p. pref: 


None ‘paid. 
*Under participa 
Market Record— 
1933 


HK I 
Class A 18% 
Clas B 4.12 


Tramway Inves 


From the 
figure of $40,55: 
ment in Canad 
steadily to rea 
nearly $250,000 
age increase 
year. 
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iness ¢O Constant supply of efficient labour: 


chances for ¢ utilities to SPER aR ee ed ; 
money have roved, ; : ei ya: ’ * * + 
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Last year International Utilities | il sales <2 Bao -—& — ., Good water for industrial purposes. 
oe” Motive , 


ained control of mu G 
a Electric which © eta to 
American Power Corporation 
oe This ~“ it ee Se a 
arge group of companies 
important business in British on 
lumbia, tchewan and Alberta, 

At the last meeting in October, 
the president, P. M. Chandler, 
stated that the activities of 
management were mainly directed 
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amortis- 

on ties, divi- 

dends on underlying securities, ete. 
_ Gains Made Recently _ 

The figures for the twelve months 

do not reflect. the im- 


nm the System’s tion. .F 


third f f 
consolidated hab ng ae ere the 


Pa er 
whose power requivemante ot t- 
ineau and Dalhousie are su 
Other la 
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Reliable power at reasonable rates. 
. e.-¢ . 


Low assessments and taxation. 


For details apply to: 
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to the reduction of $15,512,978 pared with $15,018 h ed , 5 . 
787 for the sa i 1982. | hae Industrial Department 


and to consolidating ‘the position the same period 
of the corporation and its subsid- s 
Wine fares in the. publie utility eld | | “|| ends, the balan in the thindquar-| p Outstinding bonds of Gatinens| cttins are that the, gros SOUTHERN CANADA 
; ~ - orts as | S| | ter available for dividends on ower . - tie 
é well as through acquisiti ¥, Canada, sold at a substantial dis-| 4nd net income of Gatineau Power 
: In 1932 the company paid divi- Balance pry for the |e, company’s close association paring favorably with that meee 355 St. James St. West 
ERMS dends on all prior preferred and } | third quarter of 1983 showed an in- | With International Paper and Pewer| 0 1902. It 1s tot expected tut the | 
red but in July, 1 - oa Co. As far as operating expenses | 2¢t incdme wil rger, but ti MONTREAL, QUEBEC 
prefer in July, 1933, e crease not over the for e first mortgage | Surplus of earnings available for in- 
You ao Sell a ~ ae Scr aoeatn ti ene ar cores cotneas |e ca | Be 
¥ stock, a Aa an ubat teas Seer Be on, | €’s Tevenue from Ontario Hydro be adequate to take care of the reg- 
mA sant i ee cumrtee Ok Saat contracts is sufficient to take care|Wlar charges, sing 
AK. ses oe ~——o ~ ms : of these : $2,500,000 $2,500,000 | General ee Mining Helps Industry _ 
Earned 


ges. ‘ 
improvement was due pri-| t on the debentures and Wished setone Sie debh piel 


Prior pref, 7%, B.p.V. .... 26,862 shs. , | SF Th $5 
Prior pref. $3.50 ser. 1931 104,695.91 shs. s re ay to increased electric gales to! aivigends ital stock are cum. 6%, 25,000,000 25,000,000 
oe industri on the cap ae ar $100 ; & smart. ' metals has resulted in in 


Pf., $1.76 ser. 1981 n.piv. 94,704.8 Beery : al customers by .New Eng-| 4. upon income from Can- ; 52 hetiidebasn, enieepe, Girecters! 
Gass & pee eh cee si TE ee land Power subsidiaries d Say pitok Gusientioeal Paper and the Secieg “chanes owted ty Conndia® activity of the mining industry @ 
, ont Saas. aoe eer. other industrial users. _ yareliblectrie Corp. British Columbia and, as 2 ¢ 
Prior preferred, 7% per annum paid regu- enues from eiéctric sales were above, The newsprint situation, as is — per cent bonds, due 1956, out- of quence, several small units were 
larly to Nov., 1938. Rate reduced-to $3.50 , } September last year, but the in- I] kn. has been unsatisfacto 0 : . works % . . 

per annum with payment of 87igc. Feb. not sufficient to offset | Vo <BOW™, Has Deen u FY | standing (970.266,800. stalled during 1933 and several 

108k. Payable eumelanin dion inne Wederst ana thet for several years; The trend of| Sinking fund debe 4 6 per cent, due 1941, ) After depres. & asp ‘eonbeaxplated Sor’ iaielaaae 
L gle nol fr loath. operations continued downward un-| Gcig“debe® series 'B, 6 per cent, due| Pigures for year ended Dec. 81, 1930, not | *” 3 

pee Srreth Presid . om comp! | +i] the middle of last year, There! 1941, outstanding $7,500,000. available. — 
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Aug. and Nov. mh ae 
Friot preferred. $8.50°-1981 series. pay) Modern methods of transmitting power have made possibl tiliza Presi osevelt’ 
1984. theong the ition Sekar = = aes othe: In his view, looking NE decom agreement toder the 
, throt ork of one tower ive 
ree st es a a is given of the machinery necessary to transit code rte . 
Payment’ due Oct 15, 1988, deferred | tOWeTS are several hundred feet high and the distan i Major Power System 
’ ° , ce apart, as in this 
none paid since. picture, ranges up to 1,000 feet. aie International Hydro-Electric Sys- 
ai tin Ohne tem, holding company for all, She 
. . pomet companies formerly control- 


Head Office—New York. ° = ‘ : r 
Sat cho si Canadian I ndustry Needs er Coy if one of the largest power 
are eee ct| - 4,000,000 H. P. of Power taeteadt excite 

, , . 9 « * of We ower Hydro-Efectric Corp., spree in 
3 Leonard, ~ Canada, and New England Power 
ia Association, epereling .Warvognent 


See i a ce Te ee : 
bis < re - 5 ake m I eo i . 
Ps ar "i 4 


Directore—P.. M. Chandler, E. Ueh- More than 4,000,000 h.p. of power!in Winni < .| the New England 
linger, E. W. McMahon, H. : e aeen oe Some iden ot the extent of oper- 


Jr Jew york fg Mehert u. Py. Je, iS sapeled on So ean ane ath er. tome” be ome 4 
° , N.J.; W. H. Despard, Toronto: | industries of Canada, according to the een covering | ations can be ga m Bgures 
.8. of ad manufactur- of installed oa output of 


the 1931 census compiled, by the| the power gyed in 
Robinet'® | Dominion Bureau of Statistics. ‘The| ing, cumabatnise is only given to'| the System’s pro s. At the end 
Earns, per Sh, and Div. Record: amount used in the different prov-| those plants in operation. It will| of 1933 installed capacity totalled 
1983 1982. «1981 | inces_ varied from 4,258 h.p. in} be noted-that-the industry as ‘a | nearly 1,800,000 b.p. and output dor- 
sise.os | Prince Edward Island to 1,629,588 | whole operated  electrie motors | ing the year amounted to well over 
$7.60 ” 700|h.p. in Ontario, Manufacturing | with a capacity of 3,127,211 or, 6| four billion kilowatt hours. 
industries in. the -latter province| per cent.of the total. The amount |,Capitalization— Authorized Outstanding 
| contained more power equipment| of power purchased’ to-operate| Common ;. 40,000,000 sh, 140,000,090 ah. 
***| and a greater motor capacity than| these motors aggregated 2,587,411 Clase A $2,000,000sh, 958,197 sh. 
~-.| in any of the other provinces, but/h.p., while the power generated in Par \ 
--- | Manitoba showed the highest ratio] the industry totalled 539,800. Par-| Class B' 2,000,000 sh. 1,000,000 sh. 
eo es 44| Of electric drive. This was due to| ticulars of the power used in manu- _Far 928, 
Farned® .. fits 00 | the concentration of manufactures | facturing industries by provinces $3.50... 1,000,000 sh. 144,799Rh. 


oral, aeees 50 50) ——____________ ______-____o follow: AY ty at. hares designated $3.50 series. 
Merned <0 8 .89 | TOTAL POWER EMPLOYED IN MANUFACTURING INDUSTRIES* IN CANADA, 1931 | ¢ Teemasionsl Basar Gor ous all oles 
Earned® .. one ove : —Electric Motors Operated — “BT and 30 per cent of common stock ; 
None paid. Sa By power Electric remaining 70 per cent of common stock 
*Under partjcipating provisions. Total { By generated Total owned by In neh eS a 


Market Record power purchased on ee motor . Per cent $% ane ti Aina! 
1933 1982 employ power f total ; shares reserved for convers 
- ae H.P. HP. » EP. H.P, "HP. of debentures and preferred stock and 


Class A 18% 13 11 2, 4 5 Prince Edward Island 4,258 656 there ngen 
f . , 23. 
Class B 4.12 .55 4 % 11 1% Nova Scotia « ¥ 63,014 LJ . ace liver irae deen in talianet for op- 
—— -—____— New Branswick + tion warrants of New England Power 
Assoc. 


$7 prior pref. 
Earned .... $8.86 
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Tramway Investment Grows Debt— 
From the comparatively modest Six per cent convertible gold debs., due 


figure of $40,553,170 in 1901, invest-| ‘ibe ; . 45.597 1944, outstanding $30,000,000. 
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ment in Canadian tramways grew "7 108,118 321,867 . oan 
so steadily te ceeh, 0 high ae Tunaert 2aetait 9000 Sandi, Jane Aprih ly end Ott Ihe Pn 
tar power, ome year. *Exclading ie mh ee en Jens hon, dele ond Oct, 15, se = : = 
psand of populates 3 hare class A stock. Paid regularly | 
ti Fe ==-.|| Newfoundland and Labrador 
S . sectors A. . D. Island of Newfoundland has at least one or foundland — minerals, coals, iron, copper, and 
ng | more power sites, and it is a notable fact forest resources which are virtually inexhaustible 
Electrical Apparatus that many if not most of these are adjacent to the © and so varied in character that almost any manu- 
3 . . : i ld. There is ample 
peculiarly available for any industry that is look- #*€ the greatest in the wor P 
aoa. } weer ing for a world-wide market by water-borne © *°O™ here for the development of the canning 
Oo Ua it : | + Dd. 1B freight. and preserving industry, fish, oil and fertilizer 
) h. ke Grewtein, dH Lemans: | 8 industries. In addition to, these advantages of 
Manufacturers of 7 fe 3 : sessing useful water power in great abundance _—tant advantage of geographical location, making 
Motors, Generators, Control, ° a | - but also in having ample natural resources to give © Newfoundland a preferred distributional centre 
that power profitable employment. for both the European and North American mar- 
Transformers, Induction Regulators, The spectacular development of the great 1 pit tee chan any other point on ‘the 
Switchboards, Oil Circuit Breakers, pulp and paper industry on the Island which has Nhs American Caasioahes ale a aa ate 
Disconnecting Switches, Accessory Apparatus, taken place in recent years has been due largely Fa teen ‘Provinces of Canada and the United 
: ; . and timber with ample water power. The accessi- _ irs door and gives low-cost water-borne access.to “ 
nr ay cc aera Lik | bility of this latene electric power was one of the the populous central regions of both countries. 
eve ‘ a oe dla : : | 
s Y ¥ Bd . large determining factors in bringing the indus- The iid ‘ef cintty asl a 
) | power has been a great factor also in opening up foundland and Labrador hold unusual opportuni- 
ENGLISH ELECTRIC Cities Heating Co; |. the vast mineral resources of the country. Already ties for industry. The samé factors which make 
Cities Heating Co. is a privately the Wabana iron deposits of the island at Concep- . for economical distribution of finished products 
- AND ITS. SUBSIDIARY | seneaak ‘sabement » publ omically important in vs — It is the same.“ bringing of raw products to Newfoundland fot 
vaio | factor of er: operating to - fabrication. This assures the Ancient Colony of 
THE CANADIAN Ee eer mel] Sen at ap nos i ming tg bhai hac Gao of, 
TEOMA ol acu ott 2 somone 
| MAIN WORKS AND © GOVERNMENT OFFIC 5 S,. ND 
_- ST. CATHARINES, ONTARIO; MONTREAL, TORONTO _ GOV! s ahoh oaee ae. OHN’S, F | ae 


age increase of nearly $7,000,000 a cumulative, preferred, payable quarterly | 

IRTUALLY every water-cdurse on the ‘There is a wealth of raw material in New- 

‘great bays that dot the coast, rendering them facturing need might be met. ‘The fishety resources 

Newfoundland is not ale fortunate in pos- power and raw materials there is a further impor- 

Motor-Generator Sets, Frequency Changers, bets alice Wewbolandlakd is wakest-tet Rasope and 

Traction Equipment, Steam Turbines, to the happy conjunction of large stands of pulp —_— rates. ~The St. Lawrence River likewise opens at 

tries to the country. The availability of cheap  |.. inning to be realized more fully.” Both New- 

COMPANY OF CANADA, LIMITED 3 || contrat steam hating system in the (| tion Bay are among the most extensive and econ- from Newfoundland’ also make possible the 
CROCKER-WHEELER pee BT SREY che land appreciate the facts 





securities has been ,helpfyl, 
ming power is still limited, while 
position of some of the com- 

nies in which Power Corp. has a 
ntial stock interest. is not 

her favorable. In the lat- 
Southern Canada Power, 
example, has reduced its divi- 
sree = to 80 cents, but this 
been _ offset “the action of 
nada Northern in a 
ividend from 80 cents to $1. Win- 
ipeg Electric and its subsidiaries 
working on a 7s of reorgan- 
which will likely have a 

upon Power Corp.’s stock 


LAUT) 


‘payable Jen. April July aod Oct $b 
tnd Pref—$3 per , non-cuinula- 
at present; formerly 

share per a 


.» May., ‘Aug. and 20. Ini- 


Je quar-| a 


gid Nox, 1950, | Deo a 104,229 


~|” A feature of this com 


| nancial ‘posi 


tion is its heavy 


asst.) rowing from Power Corp. 


treas.. . . 

Directers—A. J. Nesbitt, J. B. Wood- 

t, J. M. Robertson, P. A. . 

. A. Timmins, Montreal; Col. J. R. 
Moodie. Hamilton. 

1932 1931 

2.97 


1.81 


6.00} able occupy a junior 
20 bonds which have 


company’s own funded at 
end of 1932 ‘had been 
$2,123,000. At that time 
any owed Power Corp. 
n this connection it is 
stated that borrowings from 
vs do not rank as. a charge 
to the funded debt. The notes pay 
ition to the 
t call upon. 


8 


00} event of liquidation. 


Based on gross earnings plus profit (or 
minus Joss) onsale of securities, less dis- 
eount on debentures written off, transfer to 

reserve and transfer to investment 


reserve. 
Before ($ after) taking Into considera- 
tion the participation features. 
Market Hecord——i933 1932 1931 
Oe Ee oe ae ee 
102 94 
6344 85% 


62 26 90 25 
15% 6 36% 6 


“POWER 
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vin Dividend Payments Reflects Larger Output 
and Earnings Due to Greater Activity 
in Territory 


__ Action by the directors of Canada 
% hern Power Corp., a subsidiary 
“of Power aD of Canada, in in- 
J @reasing the dividend on “he com- 
mon stock from 80 cents to $1 an- 
“Dually is a reflection of increased 
sales and earnings arising 


' Canada Northern has been out- 
among the Canadian util- 

“ity companies in the last two years, 
_-inthat it has shown consistent gains 
~ in output, eros and net operating 
_ income. é¢ boom in gold mining 
‘in Northern Ontario and Northern 


: lily from the 

‘tablished operators, while the com- 
Mencement of operations by new 
menpemea nee greatly added to the 


5 Competition From Hydro 
_. Several interesting and important 
“developments haye occurred in con- 
on with this company. Of con- 
ble interest to shareholders 
— the pt of Ontario Hydro 
to break into Canada Northern’s 
’ tory in Northern Quebec. Hav- 
] surplus of power from 
i Canyon on its hands, Ontario 
endeavored to secure a con- 
“tract from the Beattie Mine in 
orthern Quebec. This move was 
tically eee by the com- 
which, with the co-operation 
Quebec Government, was suc- 
cessful in keeping Hydro out of the 

Quebec market. 


_ The next development in relations 
tween Canada Northern and On- 
io Hydro took place last Novem- 
r, When Canada Northérn made a 

ontract with Hydro, whereby allits 

fitional power requirements from 

1934 to 1944 would be supplied by 

fro’s Abitibi Canyon develop- 


Canada Northern was nearing a 
int where it would have to have 
bre power to meet the demands of 
customers, but, under its con- 
with the Commission, this need 
ill be met without the necessity of 
tional capital expenditures, 
Extend Quebec Service 
“About the time the company en- 
d into the contract with Hydro, 
ngements were made through a 
bsidiary, Northern Quebec Power, 
® extend the field of service in 
brthern Quebec. To this end a 
er transmission line is being 
bed east from Noranda throug 
ih ae to Siscoe Mine, 
@istance of some 82 miles. This 
tension will place the company in 
tion to extend its lines farther 
at any time to serve such prop- 
es as Siscoe Mines, Sisco Ex- 


(N 
Greene-Stabell, | z 
under 


Interim reports issued by the 
npany from month to month re- 
sted continued expansion of op- 

f tions and revenues. At the 
ginning of last December the direc- 
“re declared a bonus dividerid of 10 
mts a share on the common stock. 
ut the same time the sharehold- 


up and the com- 
ny now has outstanding 400,000 
res of no par value common 
4 compared with 375,000 shares 
the declaration of the 


DLIC rn 


nouneed a reduction in commercial 


rates beginning with the new year, | Mark 
— ae 


Increase Dividend Rate 
Toward the end of February, as 
mentioned above, tlie directors plac- 
ed the common stock on a regular 
dividend basis of $1 annually. ‘This 


nd soapnees with the regular dividend 
of 


cents piss a bonus of 10 cents 
paid in 1938, 

_ Expectations are that the finan- 
cial statement for 1933 will show 
earnings on the common stock in 
the neighborhood of $1.25 a share. 
This compares with 91 cents a share 
in 1932 and 76 cents a share in 1931. 
Capitalization— thorized 


‘Au Outstanding 
mat + 600,000 sh, 899,940 ah.’ 


par value, 
Cum. pref. 7% ... $7,500,000 $5,500,000 
Par $100. 
Funded 


Collateral. trust 5% bonds 
A, due 1053 eeecenese $16,778,500 


Preferred—7 annum, cumulative, 
le Jan., Kru, J and Oct. 15; 

ols sevumaet ¥ 

aS ee rate $1 per share per 


an ie payab uarterly, J 9 A 
Fol tad Ose, 98: Cesena tote be ceene 


annum with of dividend of 
5c. declared payable April 15, 1934—Cash 
Teal o 30 semis Ser Gaze Bele den, 16, 


*lineau Electric 
.| Power can a at tite 0 


‘/tions attachin 


earnings for interest and-equity in 
ng 


Capitalization Au Outstandi 
50,000 che. 39.000 alee 
$1,000,000 


Mortasee 6 F. 7% bonds, series 

. F. nds, 

A, due 1942 ea $1,841,000 
pee bonds, series B, due 1942°... » 282,000 


vidend 

Preferred—Entitled to $7 per annum, 
curnulative; payable quarterly, 16 March, 
June, Sept. and Dee. Paid regularly to 
and including Mar. 15, 1932; none 
Common—None. ‘ 


"| Head Office—Fernie, B.C. 


Officers and Direetors— 

Officers—A. J. Nesbitt, 
Woodyatt, vice-pres.; A. B. 
mgr., Fernie, .3 L. 
V. J. Nixon, asst. sec.; C. Joh 
treas.; T. Irving, asst. treas., Montreal; 
U. K. Colton, asst, sec.-treas.. Fernie, B.C, 

Directors—A. J. Nesbitt, L. C. Haskell, 


gen. 
» BOC. ; 
instone, 


1982 1981 
Bitte 


-- 97 94 
3 1618” 


Reported Earning Power 
Well in Excess of 
Dividends 


Canadian Hydro-Electric D 
other subcidlerien, ond whut te 
other , 
Hydro: Bloctaie Se 

ec 
report onesings tara wal a 
of its senior o 


no i the 6 + dividend 
namely, the cen on. 
the first ad ) é a 


erred ‘stock. 
wor the if mentee on 
of 


fs 


available for dividends, 
ared with#2,785,538 in the preced- 

g 12 months. 

Canadian Hydro... or, «strictly 
speaking, Gatineau Power's rev- 
enue, can be divided into two main 
classes. On the income from con- 
tracts with Ontario H 
Gatineau 

ting 


charges and take care obliga- 
to the first ‘mort- 
age bonds, The balance of income 
rom power delivered to Cahadian 


; | International Paper, Ottawa Elec: 


eard, Ont. 
Times Interest Earn.: 1932 1931 
lore deprec. .... 2.49 , 2.53 
After deprec. 1.86 1.86 


Earnings and Dividend 
Pref. : «++ +$13,19~ $12.00 
7.00 7.00 7.00 


091 0.75 0.68 
0.80 0.80 0.60 


1980 
2.66 
1,92 


: 
$11.61 


idiaries. 

fter all preferred dividends of parent 
company and subsidiaries and after dedue- 
tion of. minority interest in surplus of sub- 


sidiaries. 
Market Record—1933 1932 1931 
H L H LL & LL 
92 62%4107 104 
| 12 17 «8 86% 15 
NORTHERN ONTARIO POWER 
(Controlled by Canada Northern Power) 


Authorized Outstanding 
600,000 sh, 240,014 sh. 
Pref. 6% 


$2,500,000 $2,499,300 
Par $100. 


$977,200 preferred and 234,217 shares of 
common are p ed under the 5 eent 
Collateral Trust 8. F. Series bonds 
of Canada Northern Power Corp. 
Funded Debt— - Qu ng 
6% Deb. Notes, due 1953*... $3,600,000 
(Northern Ontario Power) 
ee Notes, due 1958° ... 2,250,000 


first 
t com a & cent - 
rant Sr Beri A bonds. 


Preferred—6 per cent per annum, pay- 
able quarterly Jan., Apr., July and Oct. 


26; le 
a annum, payable Jan., 


Kori, Juiy wrt Oct, 25. 
be- Heed Otiien-Montresi, 


N r value. 
+100,080 shares are yitost —— 
Trust BF. Seriea.A bonds. 
Debt— 
Series A bonds, due 1945, 


dividend, the company an- Head 


Rollingwood Terminals Ltd. owns 
ood, 


Earni have been insufficient 
' erred dividend require- 


a 3 a ven which are in arrears for nearly 


> years although last ¢ 
iis Merman ae 


of ‘Collingwood origin- | Head 


rt of cost 
rstaniing 
pay off the 


to 
on os oe 


;| ating on the 


tric, City of Ottawa, Canada Cem- 
ent, New Brunswick International 
Paper, Fraser Companies and other 
smaller customers, remains to take 
care of interest’on the debentures 
and to cover Canadian Hydro’s first 
preferred dividend. 


Situation is Strengthening 

With newsprint. o tions as 
they have been over the past two 
years, there was room for doubt as 
to the ability of Canadian Interna- 
tional Paper to meet its power con- 
tracts in full. In recent months, 
however, the position of the paper 
company has undergone -an - 
provement and doubt as to the 
ability of C. I. P. to meet its power 
bills is rapidly disappearing. In- 
come from this source is an impor- 
tant factor in the ability of Can- 
adian Hydro to meet the dividends 
on its preferred stock. 


To date Canadian Hydro’s income. 


has been ample to take care of divi- 
dend needs. Payments have been 
met regularly. 

Capitalization Authorized Outstanding 
Common 1,000,000 sh, --1,000,000 sh. 

No par value. 
Ist pref. 6% cum. $37,500,000 $12,500,000 
2nd pref. non-cum. 25,000,000 26,000,000 

Par $100. ' 
Both 2nd preferred and common sha: 
are owned by International Hydro-Elec- 
trie System. 
nded Debt— . 
None. 

Dividend Record— “~ 
First Preferred—6% per annum, payable 
March, Jun and Dec, Initial divi- 
— paid 1, 1928, and quarter’ 
since, 

Head Office—Ottawa, Ont. 

Officers and 

Officers—. 
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The gas department reported a 
revenue in 1933 of $1,461,612, re- 
an income from 49,269 
customers 804 thou- 
sand cubic feet of gas. In 1932 the 
gas ment an income 
of $1,594,022: és of 1,313,074 
thousand cubic feet; and 60,728 
customers. i 

Siass A pid. .. 1,400,000 sh 1,000,000 she 


he 
etveras 1,500,000 sh. 1,000,000 sh, 


= 


a 


i 
| 


i 
fl 


and Gat- | Times Fixed 


, $2.01 $2.44 

2.006 2.22 

2.00 2.00 

0.005 0.22 

participation feature inte 

Market Record— 1933 1982 1981 
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ClassA.,...28 14 28 15 42% 26 
Class B..... 6% 8 7% 3% 18 7 


NEWFOUNDLAND © 
POWER 


Economic . Conditions 
Island Militate Against 
~ Advance 
While,econ co. 
Island eee ene tenet 
be ed, operations of the New- 
foundland ht and Power Co., 


on 


controlled by International Power’ 


» have been on a fairly satisfac- 
tory basis. Power sales are report- 
ed to have held up fairly and 
while no Sosneial ees is is- 
sued by the company, reports are 
that income-did not show any ma- 
terial f off from that reported 
in 1982, . 


Newfoundland Power operates. 


under a perpetual franchise in St. 
John’s, subject only to the city’s 
right to purchase the un g 
as a going concern after 1946. In 
ae se supplying the St. oey 

ight an er, New- 
foundland Power aleo Sane and op- 
erates the municipal tramway sys- 
tem. Details of the company’s op- 
erations are lacking, but some idea 


ly | of the extent of its operations may 


be gathered from the fact that the 


company has a tely 8,000 
fight and pproximately 8, 


power customers. 
No Separate rt 
returns of company 


* |are incorporated with those of the 


Gen. J. B ontreal, P.Q.: 

A. R. Graustein, New York City; A. FP. 
White, Toronto, Ont. 

Dec. 31: 1938 19381 1930 

1.71 1,467 


: 
«+ 1.80 
158 1.61 


1.75 


SN By per 
lower, w. con 
by Canadian ‘financial inte 


interests. 
Direct public investment interest 
lies 7 company’s first mort- 


of which vee 


this 
+ | stock have amounted to 4 per cent 


* | of the par value of $100 a % 


* After fall , y 
Market 1933 wre 
we L 
ist pref. ... 66 86 66 29°80 62 
Can. Niagara Power 


Canadian Niagara Power Co. is the 
only privately-owned company oper- 
anadian side of % jagara 


.| Falls. It is wholly-awned by-Niagara 


Falls Power Co., a subsidiary of Ni- 


"| agera @ Erie Power Co 


The company has the ght to divert 
sufficient water to eee ee 
b.p. and gutpatte sold to : 
ectric Power Commission of On- 
tario and distributed in the munici- 


palite ce fort Exe Bridgeburg, 
eid Authorised 900,000 shes 


t | 
= 
“ ae 


iL 


D wsvessisttnveesnsouse 2 


edie ke ayes + sanaee’ paeadeodcoas 99.00... .4.07 : 
(CNR:)* Gintlibes . 1957, a - 103.50. * 4.26 
kevedtucoucee oee4K. os . 1965... ee 103.00. shee 
4 “See cegeee veee eves hs +. «1955. vee 97.00. sviSaS 
a nce Saskatchewan scdakocbeadedslDhs cs clPOdrevs 96,00.....5,85. 
: 2 y of Montreal .i.. 0s... c0teccece seve AR. «+1939, ... 99.00, ...4.71 
fa ight, Heat & Power Cons.f ....5  ..5.1970. ...108.50....4.53 
nigan Water & Power Co.f .:......5° ....1970.... 96.00... .5.25- 

umbis Power Corporationt ....534. <. .1960. ...100.50....5.46 - 
Power Company} ...6+..«000065 pow l956..... 92.00... .5.63 
Light, Heat & Power Co. ..4.596-..-1973.... 95.50... 5.79 

“Price Power Company®......+.-0+056 44441966... 9250....6.52 © 


"Payable ln Canada, Now York oc Leadon, Eng 


- < eeeuritien gladly furnished upon. request 


36 King Street West Wood, Gundy & Compan; 


' Toronto : 
“ Telephone: ELgin 4321 


CITIES— Alberta:—Calgary, Edmonton, Lethbridge | 
. ,and Drumheller; Saskatchewan:—Prince Albert 
and Yorkton; British Columbia:—Nanaimo and 
Duncan EM oe ee a 
' ‘Towns and other Communities + Totalling 104 
Gas Pipe Lines, Transmission .-..- .+ 462 miles 
Gas Distributing Mains - ~» .« » 442 miles 
Electric Power Plants -  - a ene tien Ae 
Pole’Lines - - - 1,295 miles 
Gas Consumers ; 33,184 
18,564 


Gas Consumption 1933 9,440,401 M.C.F. 


Electrical Consumption, 1933 - 19,822,049 KWH. 
(Figures Quoted above are as of December 31st, 1933) 


Electrical Consumers 7 


st Operating Companies:— ae 
The Canadian Western Natural Gas, Light, Heat & Power Co., Limited 
| Northwestern Utilities Limited 
Canadian Utilities, Limited 
- Union Power Company, Limited 
Nanaimo Electric’ Light, Power & Heating Company Limited 
__ Duncan Utilities Limited 


e a 
* 





7 
i 


PEN, eee a 
ee eae fan oe. 


Mee 





Water, electricity, telephones, transportation, and. gas service 
follow closely on the heels of development. 


Since 1848, the Consumers’ Gas Company, alive to every sign of ex- 
pansion, has provided the facilities that home and factory need to 
‘ensure a plentiful. supply of quick, dependable heat. To Toronto's 
boundaries and beyond; ‘north east and west, are laid a thousand miles 


. iy a-city expands, it looks to its utilities to follow its progress. 
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; = eal ’ 


a“ 
? ‘ 

| * 
© 


ia 





ar ok : Saad et ae + % 
; a. ‘ . oe 
oe 7 ; t 
‘ . hv 4 
' 
KE: 2 é 
3 ” 
> < 
‘ uy x i ‘ 
; > . 
. “ ’ x 
5 ‘ 7 me : 
ity : > Y 
¥ 
. y 
, 4 7 ° ¥ 
one : ” 
¢ os 
> 7 : ” a 
: ! a « 
eS . 
Eni » ~~ ’ 
; . , ‘ 
\ shes 
: “ ’ 
: "* 
% 4 * 
Gs 
. 
. / 


» 


The marked stability of the operation’ of Gatineau Power Company ee 
throughout the period of the depression is shown in the following” ed 
Tie ps 


* 
; 


f.*4¢ 


table of information. 
Number of Consolidated Net Revenue Before 
Customers Peak Load 
at Dec, 3! : 
15,000 
17,100 
18,100 
19,100 
20,094 
20,544 
20,614 


$1,289,000 =. 
_ $2,763,000 
* $4,839,000 
$6,819,000 
$7,659,000 


200,000 hp. 
383,300 hp. 
518,900 hp. 
605,495 hp. 
650,235 hp. 
660,087 hp. $8,396,000 


656,286 hp.. $8,230,000* 


*Twelve months ended Sept. 30, 
/the latest published figure. 


1927' 
1928. 
1929 
1930 
1931 
1932 
1933 


In tts latest published earnings’ statement, for the twelve months 
ended September 30, 1933; Gatineau Power Company reported 
that consolidated net revenue available for interest and depreciation 
was $8,299,809 compared with $8,363,907 in thetwelve months: 
ended September 30,1932. The 1933 figure is after loss on ex-” 
change of $247,611 while the 1932 ‘figure includes ‘a profit on 
exchange of $317,754. , | 


_ Net revenue of $8,229,809 in the twelve months ended Septem- ~ 
ber 30, 1933, was two and one-third ttmes the interest on the 
Company's first mortgage 596 gold bonds and prior liens. ” After 
deducting this interest the balance of earnings was $4,701 823, or 

- four and one-quarter times the interest on the 6% gold. debentures .. 
of the Company. , 


¢ o 


The major portion-of the power sold by the Company on long 
term primary power contracts is now being delivered. There still 
remains, however, 64,765 horsepower which is at. present being 
sold at comparatively low rates for the production of steam. . This 
power can, for the most part, be delivered as! primary power from 
existing plants with relatively little additional capital expenditure 
or increase in operating cost. ‘Earnings ‘from-operations should 
therefore be on a gradually increasing -scale for the next several 
-years as this power is absorbed at primary power rates. 


¢ ¢ 


The Company serves over 20,000 customers in 130 municipalities, 
in an area of ‘5000 square ‘miles, and having a population of | 


290,000. , : 


@ + 

The territory along the Ottawa River between the city of Hull’ ~ 
and the island of Montreal, served by Gatineau Power Company, 
provides an excellent location for. manufacturing establishments 

cor branch: plant development.. Market studies ‘end industrial in- 
formation regarding this territory will be supplied without oblige- 

tion on request from manufacturers and others contemplating the 
erection of plants. | a 
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Reduction in Dividends Re- 


eatt & 


gs 


its bald 
OwWhs and con- 
trols a eubic feet stor- 
reservoir at Talara, another 
Owne and oper- 

plants on the 


have an extensive 

tension lines, trans- 

ons and terminals 

the e of Cata- 

Furnish.Power and Gas 

The paseorene Electric Co. furn- 

ishes-electric light and power to the 

City of Barcelona and surrounding 
districts through its i 


j200,000. The 

¥ and power eeeerics, Op- 
efa ‘arragona, Rues 
and Tortobe, which are situated in 
a man district, and else- 
out the province, 

population esti. 


for heating and lighting pur- 
ame png” hee in Barcelona 
ric Co. to the 

of 244 cubic meters in 


ross earnings in 1933 amounted 
12,910,277 8, an increase 
per cent over the 11,301,962 
earned in 1932. Operating 

». however, advanced 3.81 
cent from 87,809,586 pesetas in 
043,617 ee in 1933. 
earnings, Ore, showed 

only r cent, be- 


ne 3 m 1933 and 
, 


in. 1932. 
Has Built Up Surplus 


‘or distrib ’ 
to in 1 . Net ahowed i 
a Tid for most mente They ee dome 


somewhat in Ap: 
vere labor és. The exchange 


very favorable but there has 


ia Liga sheet | situation for some years has not 
an 
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ving shown a sharp 


Authorized Outstanding 
50,000 shes, 34,583 sha. 


-¥ 
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i 
£28 
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. | somewhat higher. 
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1932 1931-198 
., 227 ~ 246 aus 
rec, 
int. ....... 1.76. 1.88 240 
An U. S&S. premium paid (1931 and 
ings per Share and Dividend Record— 
-; Earned $15.96. $16.42 $20.11 $32.40 
Paid 00 6.00 6.00 6.00 
_$ : 3. Paid 
and ces. «+ 28,469,704 29,358,420 © 
« earh, 12,973,647 12,569,087 £404,660 
Net earn. .. 15,496,057 16,789,333 1,293;276 AV 
Decrease. xs ccinteadasies 
| 1931 |Proposal to Merge With 
Le Parent Company is 
Turned Down 


1933 1932 
bs 3B 
7 U% 1% 28% 1% 


apparently proven 


able to produce more 19 
Avon River Power, controlled by 


: . Authorized Outsta: 
OREIGN POWER eet S100. rt si. Nava Scotia Light and Power, does 


Condition of French Utilities “aeo000cR. 325.0008 not make public any statement with 


Affects Position of Holding ee ras eae nee. 
Company 


with that of the parent com- 


pany. 

It is reported that no particular 
mon ee place = the ones 
operations over the pas elve 
months. 


The com ’s two main plants 
on the Avon er and the 


* 90,000 of the unissued shares are re- 
served for the conversion of the bonds. 


a” oe for the ta t 
line itse Op with the pound which, 
in the end, my eee pepe to 
vo security holders. 


o years the company sold 
its Comwege ond irrigation inter- 
este and recent events have shown 
that it was wise to sell. 

The company to finish in 

lation of two tur- 

bines of h.p. each in connec- 

tion- with the Terradets hydro-elec- 

tric corehegepena on the Noguera 
Pallaresa River. 


Revolut disturbances so far 
have caused. no serious damage to 
the Sees omens. 

No divi have been paid on 
the commion stock since the quar- 


terly dividend was passed on June 
sus jon of divi- 


80, ” 
dends hag resulted in a surplus ex- 
wa ads $2,000,000, 


' Werking Capital Higher 
Its working Capital also exceeds 
,000, w two years ago 
was a deficiency of half a 
on gollars and a year earlier 
nm that more than two and a half 
Ilion dollars. Bank loans were 


footunate, cagh: paid off two years ago and the com- 


‘# accounts payable sharply re- 


The general reserve has been 
strengthened but the funded debt is 


No par value. 
Funded 

Cons. prior lien 644 per cent. 
bonds, due 1965 


Authorized Outstanding 
2,500,000 sh, 1,798,954 sh. 


» 12,282,540 
8,162,957 
37,454,069 


Py at present. Last paid 50c. Mar. 14, 
Head Office—Toronto. 
Officers and 
Officers—H. oes Senne, chm. ; Henri 


C. Brown, vice-pres.; 


Heineman, Henri Speciael, 
Walter Gow, Rt. Hon. Sir T. White, 
A. W. _K. Billings, Toronto; W. D. 
Dawes, London, Eng. 

1933 1932 1931 


Times Bend Int. 
Earned,* 1.94 1.96 2.53 
. *After depreciation, administration and 


$1.12 
SS at 0.59 
Pd. on new shs. ... 0.50 1.00 
*Based on shares outstanding ag at Dec. 
31 in each year. 
Earnings: 
Twelve Months Ended 
December 31: * 
1933 1932 ™, 
Pesetas Pesetas Incr. 
Gr. earn. 112,910,277 111,301,962 1.45 
Oper. exps. $9,043,617 37,609,586 3.81 


—_——— 


78,866,660 78,692,376 0.24 
1938 1932 1931 

HL EH L L 
Com. IT, 10 WKWKM 8% 


the City of Halifax is supplied by 
a line from the Avon River develop- 
ment. : 

The only public investment inter- 
est in this company is that of the 
first mortgage bonds. 
Capitalization— (Authorized Outstanding 

Preterred. 6% «+. $200,000 $200,000 


Net earns, 
Market 


225,000 


Debt— 
lst mtge. area eee per cent bonds, .. 
A, 1956, ‘$649,000 ; series B, due 
1957, $193,400 ; series C, due 1958, $95,900. 


he | Dividend Record— 


Preferred—None paid since 1927. 
Head Office—Windsor, N.S. 
Officers and Directers— 

 Officers—W. H. Chase, pres.: J. C. 
M 3; R. A. Jodrey, man. 


acKeen, 
dir.; T. B. Akin, sec.-treas. 
Directore—W. H. Chase, Weiteiis. 
N.S.; J. C, MacKeen, J. McG. Stewa 
Halifax Ne Be ean. EB. Alin. 

; * 4 . 
Windsor, N.S.; G. A. Chase, Port Wil- 
liams, N.S. 


Churchill River Power 
Who wned by Hudson Bay Min- 


Co., the Churchill 

a 
t a in f Sas- 
: north of Flin 





diaries and investmer 


| Ontario 
“ Ontasio 5 Hydro om | 


exceeded 3,000,000,000 
system reported 2,985 


trie stations in Canada 
* figures are available) 


| per cent of the total 
eeedntig’ thee of t 
es y those among 
| placed Beauharnois L 


§ expected that Beau ha 


Hydro-Electric Power 


| Canadian Hydro-E ect 


Duke-Price Power ( 

» West Kootenay Power 
Winnipeg Electric « 
Montreal Light, Heat 
British Columbia Pow: 
Canada Northern Pow 


| Canadian Niagara Pow 


» Churchill River Power 

| James Maclaren Co. 

* Price Brothers and C 
Montreal Island Power 
Southern Canada Pows 
Nova Scotia Power Con 
Gréat Lakes Power Co. 


Ontario and Minnesot: 
Ottawa Electric Co. . 
East Kootenay Power 

Beauharnois Light, Heat 


Enterprise. I : 
ital'Higher ci 
pital Higher © 


other 
he extent of 50,000 
ries have an 


igh tension lines, aes ah 


tions and 


the Province eee 
- ~" } 


.Power and Gas 


plona Electric Co, ; 
¢ light and power to 
elona and surrounding 
jugh its cxiemive eye 
lisations. The 
rea served by 
jabout 1,200,000. "sab 
h power gubsidiaries 
‘arrasa,Ta 
exe cesta in 
uring district, and else- 
bughout the province, 
fustrial population esti. 
850, peas iil 
ating got 
mufactured in Bares 
lona Electric Co. to the 
829,244 cubic meters in 


7 aes oF 1933 — 


ron over mr thel 11,301,962 
ed in 19382. Operati 
owever, advanced SAL 
m 37 609,686 pesetas in 
b43,617 pesetas in 1933. 
ings, therefore, showed 
ease of .24 per cent, be- 
60 pesetas in 1933 and 
besetas in. 1932. 
ssuilt Up Surplus 
ngs showed increases 
bnths. They were down 
n April because of se- 
roubles. The exchange 
r some years 
ae oe th has 
ency for the peseta to 
BD with the pound which, 
may prove helpful to 
mrity holders. 
s ago the company sold 
ys and irrigation inter- 
ent events have shown 
wise to sell. 
any expects to finish in 
etallet ion of two. tur- 
0 h.p. each in connec- 
o Tereadets hydro-elec- 
pment on the Noguera 
ver 
ary disturbances so far 
no serious damage to 
y’s interests. 
nds have been paid on 
n stock since the quar- 
d was passed on June 
he suspension of divi- 
5 eee in @ surplus ex- 


aoe cee Higher 


ng capital also exceeds 
whereas two years ago 
fa deficiency of half a 
rs and a year earlier 
ore than two and a half 
rs. Bank loans were 
years ago and the com- 
pnts payable sharply re-. 


bral reserve has been 
d but the funded debt is 
igher. 
Authorized Outstanding 
2,500,000 sh. 1,796,854 sh, 


Jue. 
jen 614 per cent. 
1965 


nds , due 1972 
Ist mtge. bonds 
8,162,957 


sent. Last paid 60c. Mar. 14 


2 oronto. 
irectors— 

A. M. Hubbard, chm. ; — 
-; R. C. Brown, vice-pres. § 
, cana Walter Gow, 
H. Merry, see.-treas. Ww. D. 


Barcelona, Spain; 

Henri Speciael, Brussels ; 
t. Hon. Sir T. ve 

Fillings, Toronto; Ww. 


Eng. 
1933 1932 


1.94 - 1.96 
pciation, administration 


1931 


$0.78 
shs ie 50 i 
ares s outstanding as at Dec. 


ear. 
Epded 4 

1938 1932 % 
Pesetas Pesetss ner. 
112,910,277 111,801,962 1.45 
5$043,617 387,609,586 8.81 


3,866,660 78,602,376 0.24 

1938 1932 1981 
L H L 
10 101%, 10% 24 


Halifax is supplied by 
he Avon River develop- 


public investment inter- 
company is that of the 
lage bonds. 
—— Outstanding 
eve $2 $200,000 


owned by Nova Scotia Light 


mk. fod SH per cont Reais 
1956, $649,000 ; series B, due 
0: series C, “due 1968, $95,900. 


one paid since 1927, 
ieoieenr 
r rs— 
H. Chase, pres. +. = Cc. 
e-pres. ; ; R. A. Jodrey, mam. 


sec.-treas. 
- the Chase, Wolfville, 
}. iO. a 


Hon. W. Covert, i 
B.A. Joieey, TS. Ae 
* A. Chase, Port Wi 


hill River Power - 


Co., the 

o operates a 
Churchill River in 
58 miles north of 


tin 


d Fails, Oneealiey. was 
unite. 


1930 and the fi 
1 ey of 45 

,650 kw.h. was genet 
be load factor was 86: 


ne, Rue 


not © 


2.53 
and . 


ned by Hudson Bey Min- : 


HS 


pete hen aay " 
od 7, ; 
Cig eee ibaie ly geet ace g 
es ll sila i : 


~ Price Brothers and Co. 


Reduction in Rate Schedule Wl Ate Inmediat | 


Es ae 


Bae ng ege a 


on 4 oe 
ie 


Earning ghee yA Dividend 


a 


An cotstehial feature of cae 
ada Power’s Se ae 
year “~ > the aby ens of the 
t t ¢ luce the power ar 
agen ring several other 
| munici es in er aioe 
ming jupon_ the action of 
Hyacinthe’s ratepayers to establish 
a municipal system. 


This move on the of South- 
erm Canada is with mixed 
feelings. It is the opinion in’ some 


rters that the company did not 

weodle the situation Seats eee 
that the concession made ely 
to have ap far 

) municipal } 
Whether or not such is the case, the 
fact remains that. Southern Canada 
Power has made the nee and 
its revenue from do 
in the larger co is likel 
affected until “a a as 
increases and offsets the loss in 
revenue due to fre lower rate. 

In its last fiscal year ended Sep- 
tember 30, Southern Canada earned 
g0 cents a share on its common 
stock. This compares with 94 cents 
a share in the p year. The 
reduction in share 


the small return on power sales | re 


during the fiscal year, as well as a |. 
contraction in m dige sales 
and miscellaneous revenue, The 
latter represents income from sub-. 
sidiaries and investments, revenué 
from which source amounted to 


Ontario Hydro. Leads 
25 Great Power Systems ze 


Ontario Hydro Electric Power 


Commission 
tric system in Ganada and‘one of the largest 
of kilowatt hours of electric enerey gene 
preliminary estimates. In 1982, the 
system reported 2 985 187,870 kw.h. genérated. 

The following table showing the output of the 25 largest central elec- 
tric stations in Canada during 1932 ae net year for which complete 
g an 


exceeded 3,000,000,000, according to 


figures are available) is inte 
the large size to which some of these 
tively few years. These stations, in 


per cent of the total output and four of them produce 61 p 
relative standing of the systems changed aomewhat during the past year, 
especially those among the lower brackets. In the latter class might be 
placed Beauharnois Light, Heat.and Power Co., whose output for 1932 
covered only three months. When returns are completed ‘for 1933, it is 
expected that Beauharnois will be well up on the list. 


Hydro-Electric Power Commission of Ontario 


Shawinigan Water and Power ~~ 
Quebec Power Co 
Canadian Light and Power Co. 


Canadian Hydro-Electric Power Corp— 


St. John River Power Co. 
Duke-Price Power Co. 
West Kootenay Power Co. 


Winnipeg Electric Co.:and Manitoba Power Co. 
Montreal Light, Heat and Power Consolidated 


British Columbia Power Corp. 
Canada Northern Power Corp. 
Alcoa Power Co. 


eee eee eee ewe ee eeee eee 


Winnipeg Hydro Electric System ..... 


Canadian Niagara Power Corp, 
Abitibi Electric Development Co, 
Churchill River Power C 
James Maclaren Co. 


Montreal Island Power Co, 
Southern Canada Power Co. 
Nova Scotia. Power Commission .... 
Great Lakes Power Co. 

Calgary Power Co. 
Ontario and Minnesota Power Co. 
Ottawa Electric Co. 


x 


aa 
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eeeeeet eeceertere 
eetete eeevdee 
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_Aatiriond, Outta $7,088,900 


- 500,000 sh. 400,000 sh. 


No valve, 


iat tees 6%, Que 1955, series 
odtetanaing gabon seen ~ 
vidend Record— 

um, payable quar- 


“tert Tb Jan April duly and Oct. ‘Paid 
reguiarly 1 aividena April, 


Common—Present rate 80 cents per an- 


No Material. © Change in 


, Position, According to 
_ Flavelile 


create a speculative 
Co. were forestailea by the 
e 

is the central elec- | statement of Sir Joseph Flavelle, 
the world. The number neaifatt, to the effect that no ma- 
by this system in 1933 al change had taken place in 
the company’s position to warrant 
aa. advance in the price of the 


onthe ‘financial ealement for 1932 
was not issued until the end of 1933, 
the’ precliben be greliocied eco 

e 

oe Imperial and Interna- 


peer van 
tions Ltd. in the 
tion oa aed these would re- 
t in a definite settlement before 
the’ end of the year. Such was not 


the we 
erger in Prospect 

International  ‘ Communications 
was formed in Lohdon in 1928 to 
acquire the communications. prop- 
erties of a number of cable and 
wireless system8. The plans of 
a oe fe the control 
of a nadian legrap compa- 


nies and of Ca 
Capitalization— Authorized Outstand ing- 
Common $7,500,000 $4,664,682 
Head Office—Montreal. 
Officers and Diréctors— 
Officers—Sit Joseph Flavelle, yes. and 


het toe 


informative in that it shows 
systems have grown in compara- 
the aggregate, produced over 95 
r cent. The 


Kilowatt hours 
generated 
2,985,187,370 


coe eeeeewecctavesepoes 2,610,343,123 


shgdbpteteh ps diVeeeiee 2,509,910,452 
ee as ok 1,678,119,325 
680,021,067 
611,024,878 
477,028,150 
465,000,724 
441,150,290 
413,780,051 
384,103,830 
273,909,700 
204,282,001 
187,334,650 
176'874,750 
172,446,680 
172,307,040 
160,609,700 | gall, H. M. DEG E. G 
158,560,449 | ali, Montreal Short. lowe, nl 
an 1981 «1980 


153,531,817 a ® ah. iL $0.00 1-3 
‘ rns. pe 3 
143,427,388 | Beene. pet oe pe 


101,604,200 


70,588,5 H Hy 
60,719,000 3% Mi My ”y 1% % 


erreeeweere ee weeneree 


CCCP ee eee eee 


efeee Peete teabeswererer 
eee ee ee Pee een eeee tee 
eeeeeeeraee eo eeeee eetetee 


PPP eee eee eh eeeeee e* 
See eee ee eee tenes ene 


Common 


Serving 
Nova Scotia 


Progressive 


Service 


NOVA ‘SCOTIA LIGHT &» 
POWER COMPANY, ~° 
LIMITED, supplies electricity, 
transportation and gas to the 
«citizens of the capital city, 
Halifax. Through ‘subsidiary 
companies, it is playing a lead- 

‘ ing part in the electrical de- 
velopment of the Province, and 
is ‘now operating in nine 
counties; — 

Under the management and 
control of Nova Scotians, with 
a sound financial structure, this 
company is contributing in a 
material way to the develop- . 
ment and prosperity of the ter- 
ritory it serves. 


Benefits resulting from_in- 
creased earnings and €co- 
nomical operations are being 
shared by both the oe 
and its customers, 


a 


. 


Nova Scotia Light and. 
Power Company, Limited | 
caer nes N.S. 


sak Tk te ee ee 
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seen \ 
compared with €01 05800 teh i the Previous ee 


Wille Ontario’s consumption 


ees ah ee ove mp reseed 


eee: 


repo: 


oan was 


thks penta 


while the phy in 
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($518 
570.3 
13 
5 
610.5 
648.9 


“IE 
| 
DOMINION TAR _ 


HOLDS INCOME 
AT 1932 LEVE 


Change” in Depreciation 
~ Charge Feature of Ac- 
counts Last. Year 


From Our Own Correspondent 

MONTREAL.—Expectation that 
the volume of business in 1933 
would be jose | than in 1932 was re- 
alized and the dolar value of the 

oss turnover of Dominion Tar and 
Enemi hemical:Co. was down about 10 per 
cent. Taking 1980 at 100 per cent, 
business last year amounted to 49.4 
per cent. The percentage of oper- 
ating profit upon this reduced turn- 
over was maintained. Economies in 


administration, o ating and sell- 
ing expenses, mde mated i in a large 
measure to enabling the company 


to show a net os profit in 
pray on pe racticgily the same basis | de 
as 


The ra, of the income account | pan 
for 1933 is the larger amount writ- 
om off for depreciation, amounting 

to $424,064, compared with a net 
rating income of $502,241, In 
2, a year of lean earnings, the 
ce reserved for depreciation 
was made to equal the contributions 
+} to the g fund. Last year the 
tl eeotahe reserved for reciation 
was a figure arrived at in accord- 
ance with the requirements of re- 
cent of income tax depart- 
ments. nsequently, the amount 
available for debenture interest was 
$96,177, as against requirements of 
$337,092. In 1932, the company 
showed $412,790 available for in- 
terest charges of $359,420. 
Cut Inte Surplus 

Further’ particulars of. the in- 
come account for the past two years 
foHow: cs 


4529,1 
116 


412,790 
359,420 


fe 


58,370 

106,192 

452,822 

20,625 

ennaae 473,447 

3,2 7,885 
278,526 
50,000 


323,526 
912/715 


selling expenses, exclusive of the earnings 
applicable to minority share interests. y— 


$ 8 
ie 47 pe 4 


ss ews 1,966,631 Lae 

At the hind Fone last year, Dew iilen 
tal ng, ta sheet showed assets 
meet The with 


of $851 at the a 
= armas the pees 


s been red 
ous: 18.000» ohite 
interest tn subsidiary — 
declined from ee 


Docnsion. oe voor of outhtand- 


ie pre rémains unchang- 
at $1085/000, 1 but it Alberta Wood 
Preserving: Co.’s pref: stoek 


The funded ‘de 
from 000 t 
sens 


out- 
Sanding bas be been reduced from $335,- 


Move C Cash of Hand 
Property account has pega aris 
down from gone. 
301: A new item whe enah 
value so came pole -, ret ae 


the company, 

the 1932 statdnent t ar did 
not show cash on hand, whi e in the 
PS this item is shown at 


1934 Problematical 
In his report to shareholders, ae 
9. P. Walsh, ree he had the fol- 
owing say part 
n the. previous 
was made to forwa 
export market’ and the shipments 
du year on this account are 
d in the reduced inventories 
shown at the end of 1933. These in- 
ventories weve not replaced as this 
market is not at the moment a 
able.outlet. The reduction in 
wo 


es. The amount of 


ie f the 


aréas managed to hold their own | 


Sis aeee 
- Details of Consumption oe , 
es of craniaagnion tn Ns Sire 


of 
reflected in reduced liabilities, brine 
ipally to minority in in 
si compani 


et e ie - 
TEE ty. ; Cons . hop 
1st 


SiR es 


= Doenitien and Paovinicial 
‘Government Bonds x 


| - Monicipal Bonds 


Public Utility. 
and re | 
Industrial Financing 


a eel 


omic — for five 
19382, follow: 


iad as 706.4 7 ans 6,691.6 5,912.5 5,270.0 1,888.8 1,395.8 1,194.8 1,140.8 


| 
~ CAN. RAIL & 4 
Capital Reorganization Pend-|| 
| 


ing — Committee 
Appointed , 


Kea & Harbor Term- 
inals Ltd. fai 
March 1, 1934, on 


ereéted at a vost of $75,000, R. J. 
WM Dean’ president of the company. 
treasurer and 


fret mértgage ‘bonds ‘outstanding New Industries | || ¥. ¥: Dean is secretarr-tressurer and 
° © manthe & Sons, Ye, @ sub- 


“Indastrial Canada, Toronto, reports 
the following new industries and 
plant additions:. . 

Eureka Refrigerator Co., Owen 
an Ont., which was idle most of 

= has reopened after re- 
a ling and‘,introduction of new 
fared bythe Lines Jorma manufac- 
Ruddy Manufacturing 
hw rd; Ontario, are being 

Gov Be ded with the Eureka lines. 

Ideal Power Productions Ltd., Ot- 
pin Se is being established to. mana- 

re power and conveyor ,belting 
tae of fabrie with oo core = = 


steel, The compan 
factorx site and a a baitdine wit will — 


Cessdines siding « § mae Co., Mont-— 
will be used ss an 


real, a 
their p 
extension .. their bleach works and 
wlil not involve any in¢rease in staff. 
Canadian Western Woodworkers, of 
Victoria, B.C., whose plant was de- 
&istroyed by fire will ft immedi- 
ately ta re-build, it is announced, 


charges: and depreciation. Better 
are .expected to result 
from improvement in general busi- 
ness tions and there was some 
oe gy in the latter part of 


and G. T. Clarkson has been ap- } 
a an and — a trust - ran Extensions ney of And ee 4 ; _ 
: ; 
Sr eetet, A oentas © - in Canada spacl im Montreal and expect to begin 
mittee consisting of Sir Arthur ilk and trings for tennis rack- 
Meighen, Sir Henry Drayton and ote, oneieel instrameats, and surgical 
first mortgage bondholders. d ie sean ae. brand being known as 
The. company owns' a modern Sheninree, due due 1966, out- tines Rivet & Machine Co. of 
with frontage of 2 ft. on the Ont. The co is a subsidiary o 
Toronto waterfront. The. i bei ator Arter Chie: r itive la & Machine, Co. “fai 
¥. cago. ° ‘or the 
fl f which 25,000 sq. f ages War 
oor devoted tos - id storage sq. es ern Trusts —— | will be manutastured 
yy never earned . all fixed me 1 addition to 
Oper. ofit: 166,187 221,906 289,942 
i "407,887 
had ev af. 1468-168 1.106898 meat 


the company. A bondholders’ com- | 
: f 
ne aot am i 1 ian! maanihetusineg a complete line o 
R. V. LeSueur is representing the iin Seer and ae oon Tennis strings are the 
rr - as at 1 1983, 
1, } 
eight-story terminal , warehouse _ interest as ies, ee y Canada has established in Chatham, 
contains ‘goche 1,000,000 sq. ft. of sutomobiln seatipion! industries 
in 1928 and the com- 
= & dep, 483,874 ~490,110 so aet 
Det. torwrd. 1,700,829 1,442,142 1,164,988 


Canada Northern Power 
Corporation, ‘Limited — 


New Liskeard 


Has served the Mining Districts of Northern 
Ontario and Notthem Quebec - since their 


inception. 


Its subsidiaries, Neakors Ontario Power 
Company, Limited and Northern Quebec 


Power Company, Limited are amply equipped 
through their ten power developments. and 


extensive’ transmission line systems to continue 
this. great work, =~ 


| 
| 

| Ca Prompt and reliable service ensured in each” 
| - | of the following ‘mining fields: 
| 


| -Go Id Porcupine, Kirkland Lake, Matach- 
a ewan, Duparquet, Cadillac, Varsan, 
| _ Dubuisson and Bourlamaque. 


Cobalt, South Lorrain and - 
‘Silver’ wee 


“ Copper-Gold. Rouyn, Noranda. 
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Ontario 
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finan 
its own, was unable to make 
its guarantee. The bondhol 
protective committee was Sorthed 
and in the latter part of last. year 
authority was given to the com- 


‘mittee to apply for a bankruptcy 


against Winnipeg Eléctric 


Meanwhile Winnipeg Electric de- 
faulted on its own bonds, while the 
bondholders of Manitoba Power Co., 
“nother subsidiary of Winnipeg 
Electric, became worried about 
their own position ‘and formed a 

protective committee. 


' Ce-operative Action Planned 
-. As the affairs of the three com- 
panies interlock, the protective 
committees have. met and deter- 
motion whi ma plan * os rative 
Ww. hich eve innipeg 
c ‘and its su PSiaries in a 
Eeapdee position. Numerous meet- 
dings have been held, but to date 
bondholders have not received any 


:- inet January the Northwestern 
Power bondholders met and they 
were informed that a plan of re- 
soiled by t would shortly be con- 
by the various committees 
ot the securitiés of the entire 
Winnipeg Electric system. A fur- 
ther meeting will be held this 
month when it is hoped that a de- 
tailed plan of reorganization will 
be made available 
NORTHWESTERN POWER 
(Controlled by Winnipeg Electric) 


cepialiention-— Authorized Outstanding 
MON .....4s 250,000 shs. 250,000 shs. 
Pref. 6% - $1,000,000 $1, 000,000 


$1 
The entire istue of preferred and 88 per 
cent of the common stock is owned by 
Winnipeg Electric Co. 


Debt— 
_ Ist mtge. bonds, series A, 6 per cent, 
4 dué 1960, outstanding. $10,000,000. Guar- 
“‘wuteed by Winnipeg Electric Co. Interest 
in defanit. 


Directors— 

Officers—E. Anderson, pres. and gen. 
mer.; W. R. Bawlf, vice-pres.; W. E. 
Blodgett, treas.; L. Palk, sec. 

Directors—E. Anderson, 
W. J. Bulman, J. = Coyne, 
Winnipeg, ns A. J. 
. "Thomson, J. B.. Wooilyatt, Montreal, Que. ; 
BE Ful New eal 
Committee—J. 7 Lithgow 
R. 8. Waldie, J. Weston, 
to; H. L. Guy, Waterloo, Oot J. 8. 
Aird, Montreal; H. - Sellers, eres 
William Ferguson, H. Gilbert, 
B. Greene, New York. 


MANITOBA POWER 


_ . Position in Reorganization 
Plan is Uncertain at 
‘Present 


Affairs of Manitoba Power Co. 

ve become involved through as- 
sociation with Winnipeg Electric 
Co., which in turn has failed to live 
up to its guarantee of the first 
mortgage bonds of Northwestern 
Power Co. In addition the parent 
company has made a technical de- 


+ fault on one of its own bond issues 


and affairs of the three companies 
; have become involved. A bondhold- 
ers’ protective committee has been 
set to look after the interests 
of Manitoba Power bondholders. 
Similar action has been taken by 
the bondholders of Northwestern 
_ Power and Winn nnipeg Electric. 

It is anticipated that a reorgan- 
- are scheme will be carried out 
oc th e three companies; though to 
ee t extent Manitoba Power will 
~ be affected is unknown at pecans. 
The company continues to pa 
~ bond interest and is not in de ‘sult 
‘as to the obligation imposed under 
the terms of the trust deed. 


Net Income Lower 
During the first 11 months of 
* 1933 Manitoba Power had an in- 
~ come of $1,139,830 and a net operat- 
* §ng income of $872,498. This com- 
with a gross revenue of $1,- 
,540 and a net income of $939, 172 
for the same period in 1932 
In the financi statement for 
= 1982, bills receivable from North- 
” ‘western Power Co. were shown at 
$834,600. While Manitoba Power 
will have a claim against — 
western for this amount, it is 
‘sible that substantial concess ou 
have to be made before the account 
» 4s cleared off owing to the inability | be 
~ .of the borrower to meet its obliga- 
tions. But this, and other points, 


out by oe various | hp 


Seapatactive committees, whose report 
‘should be made in the near future. 

uthorized Outstanding 
000 shs. *150,000 shs. 


*Winnipeg Electric holds 90.5 cent of 
issue. ¥ ce 


10,000,000% ; let mtge. 5 


‘Funded Debt— 
ist mtge. 514% bonds, series A, dive 1961; 
outstanding %, 
gerice B, due 1962, outstanding ” 


eas 
+ Guaranteed by Winnipeg Electric Co. 
None at present. Last paid $1 
1930. 
‘Winnipeg. 
E. Anderson, pres. and gen. 
. R. Bawif, vice-pres.; W. E. 
es treas.; L. Palk, sec. 
a Ma. Delman. 3, 2. Coys 7% Bawlf, 
i 3; A.J, Nesbitt, P. A. Thomson, 
B, Woodyatt, Montreal; 8. L. Fuller, 


End. Dec, 31: “ 
All Int. Earn.: os an 1930 


Se Be ® 


eft H & 8 
= 8s 6% .. ee 


C. Power Building Flume 
British Columbia Power Corp, has | 4 
the constructi ow 083 


dime at ite Barriers | 


a mn kes 
eo ithe end of its life. 
—_———— 


~ WINNIPEG ELECTRIC (0. 


Bondholders’ ‘Protective Committees Work on Plan| 
of Reorganization for Comp 


any atid Its Subsid- 


iaries — Will be Ready Shortly 


There was no improvement either 
in earning power or in the corpor- 
ate position of Wee Electric 
Co. in the past year. er-confi- 
dence on a part of the manage- 
ment in the last boom period re- 
sulted in ye too-great expansion 
of productive facilities, and the ‘un- 
Uertaking of obligations which. the 
company has since found itself un- 
able to fulfill. 

Winnipeg Blectric’s position has 
undergone a material change in.the 
last five years and the immediate 
outlook cannot be considered prom- 
ising. Revenues have declined toa 
point where the company.no more 
than covered bond interest and de- 
oe in 1933.. In. addition ob- 

igations undertaken in respect to 
subsidiary companies are now prov- 


,| ing most embarrassing. 


Troubles Began in 1926 
~ Troubles of the company, aré 
tennant e to the formation.of ‘the 
NorthwWestern Power-Co. to develo 
the Seven Sisters power. site. B 


pee! in 1926 the management. of Win- $ 
8 


nipeg Electric looked for a shortage 
of power within a few years. With 
this thought in mind the ‘company 
secured the rights to develop” the 
Seven Sisters. power site on the 
Winnipeg River. 

Elaborate plans of expansion 
were drawn up and Northwestern 
Power floated $10,000,000 of bonds 
carrying the guarantee of Winni- 

@ Electric as. to principaT and 
interest. i 
Surplus of Power 

In due course the plant was’‘com- 
pleted, but the anticipated market 
or the power had ony ared. In- 
stead of a shortage, there was a 
surplus, even without Northwest- 
ern’s additional power. 

With nd market for its power and 
the parent company unable to meet 


into one may possibly. be a logical 
move. 

There is considerable speculation 
as to how the individual securities 
will fare in the epee plan. 
The guarantee of W. peg. Electric 
has proved to be “a scrap of ne 
Those who bought the subsi 
bonds on the strength of Winntess 
Electri¢’s guarantee may not be 
satisfied. with a compromise plan. 
In that event-the reorganization of 


Winnipeg Electric and its subsidiar- | 


jes may. @ long -out affair. 
Capitelization— Outstanding 
None 


"£2 690,000 she. 944,772 shs. 


ae 1, est, 


donald ne) J. a. _ Black 

Calvin, D. H. McDougall, Toronto; M. A. 
Thomson, "Montreal Hon. T. A. Crerar, 
Winnipeg ; P. Abercrombie, James B. 
co a Georae 8 Emory, New York. 


its guarantee, Northwestern . de-|- 


faulted or its bond interest. A bond- 

holders’ committee was formed to 

investigate the situation, ~ 
Default Own Bonds 

The next development was Win- 
nipeg Electric’s inability to redeem 
the 5 per cent first mortgage bonds 
of its nee aes Sel- 
kirk and Lake Winnipeg Railway 
Co. Of the total issue of only $400,- 
000, $50,000 was in the hands of the 
public and the balance put up as 
collateral against one of the parent 
company’s issues. This. brought 
about a technical default in the case 
of Winnipeg Electric’s refunding 
mortgage bonds. 

Form Protective Committees 

Meanwhile, bondholders of Mani- | spitalizatio 
toba Power, another subsidiary, and 
of Winnipeg Electric, became 
alarmed at the trend of events and 
formed protective committees . to- 
ward the end of last July. 

In view of Winnipeg Electric’s 
inability to meet various. guarari* 
tees on subsidiary bonds, it was to 
be expected that when, the time 
came to pay interest on. its own 
a such payment would like 

assed. That tis what hap 

anitoba Power Co.’s bom 8 cate 
not in default. Interest pa 
ve been met regularly, But eel 4 
situation in respect to the parent 
company and Northwestern es 
made it advisable forthe bondholki- 
ers to form a protective-committee 
to watch their interests. 

Reor, tion in’ View 

It is a arene that the rehabili- 
tation of g Electric and its 
sehetdiocies wil will be carried out on 
the basis of one unit rather than.as 


.|@ number of separate units... The 


fature of these companies interlocks 
and the merging of al] properties 


CAN. PUBLIC 
SERVICE 


Holds Monopoly in in Okanagan 
‘ Valley, B.C., Serves Fruit 
Growers 
Chpiaiin ae Service Corp. 


ae, a grou ublic otra 
in the sean Valley ot ch 


West "Cannan aoe? ies 


nil il 
* Before’ allowing for sinking fund re 
serve which the company treats as an ap- 
propriation after preferred and _ common 
dividends. ' 
Market 
1933 1982 1931 
H- L #8 
Com. 4 1 g 2 21% 4 
Pref. -10 e 3% 20 20 6 81% 49 


RAPID TRANSIT 
( oon tt 
uthorized a i 


P a106 N3100,000 $100,000 
All owned by Winni Elec 
ist mtge. bonds, a 
m per cent, due 193 
issued 000. Gomcatnte Ww. ‘ 


vie pre W. E. treas, ; 
& iat Macken tens. 
acre 3. 7 Balean, d. B. Corns 
Winnipeg ; J.B. Woodyatt, Mon 


\ Pt, 0496 cum,’ 
A. 


I 
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Te 
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The Stability and Growth of This’ Utility's Business and’ Net Earnings May Be Seen in the Following Table: 


; Gross _ ” Net 
Year Earnings Earnings 
1910 $240,066 $129,637 
1915 274,317 123,540 
1920 490,180. 151,288 


1995 625,275 | 936,114 


1931 | 829,598 


; , Gross Net 

Year | Earnings ' Earnings 
1930 $833,853 $339,300 
336,273 


325,668 
327,108 


1932 790,917 ° 
1933 802,259 


The above oe converted from £ Sterl ing at the rate of $4.86 we to the £l. 


‘CONSOLIDATED CAPITALIZATION 


OUTSTANDING IN THE HANDS OF THE PUBLIC DEC. 31, 1933 


BONDS: 


' . JAMAICA PUBLIC SERVICE CO., LTD. 


PREFERENCE SHARES: 


JAMAICA PUBLIC SERVICE CO,, LTD. 


PREFERENCE “"B" 7% CUMULATIVE eee eee sree rrereerensese $ : 314,629 


PREFERENCE 7°/, CUMULA 


CAPITAL STOCK: 


JAMAICA PUBLIC SERVICE LTD. NO PAR VALUE 


~ Jamaica Public Service Limited, a Canadian company, 


owns all of the Ordinary and $215,500’ par value of 
the Preference shares of Jamaica Public Service Com- 
pany, Limited, a public utility organized and oper 

in the Island of Jamaica, British West Indies, which does 
the entire electric lighting and power business for an 
estimated po of 115,000 within the territorial 
limits of the Corporation of Kingston and St. Andrew 

and the Parish of St: Catherine. It also si nbtose 


electric tramway system i in Kingston and St. SG nahow. 


Kingston ‘is a growing seaport on the ‘south side of the 
Island. It is the social and commercial centre of the 
colony, the seat of the'Government, and the anny 


forces are stationed there. 


In addition, St. James Utilities Limited, a wholly owned 
subsidi . does the entire electric lighting power 
and ice in Montégo Bay and Port Antonio, 
en ene Tt ree | 


\ 


— FIRST MORTGAGE 5'S ... $ 1,940,000 


45,000 SHARES 


Pd 


Montego Bay is a port on the Northwest Coast of 


the Island, 112 miles from Kingston, and Port Antonio 
is a port on the Northeast Coast, 60 miles from Kings- 
ton. These communities rank next to Kingston i in size 
and impottance, the former being a pa winter 
(resort for tourists. s 


During 1933 the funded debt of the Jamaica Public 
Service Company, Limited, was reduced by $30;000, 
and is now represented by $1,940,000 of 5% First 

‘Mortgage Bonds due in 1950. Through local sales on 
the Island the Preference “B" 7°/, Cumulative shares 
were increased by $64,629. Regular dividends on 
both classes of the Operating Company's 7°/, Pref. 


a erence shares were paid during the year, and dividends 
at the rate of $1.00 per share were continued on the 


Capital Stock of the Canadian Company. 


JAMAICA PUBLIC SERVICE LIMITED 


“AND SUBSIDIARY COMPANIES 
~ —— SERVING. —— 


4 Light & Pow: 
| some decline LY 
io moe conte 1933 ar 
Sapaste earnings, b 
of Febr uary 
ns indicat e 


imvestmen 
te $2, 000, 
‘months io 
0. 
u #6 first mort; 
178 times, a 
- set10Nn. ni 
rge g were earned 2 
Rates Reduced 
earnin 
Ee sume decres 
pr also to the full ef 
amounting ¢ 
whieh were intro 
1962. Among th: 
users of power © 
are the Cana 
shope, Danini 
storag 
Hood Mills Ltd. 
Co. 
company acquir 
power Sgeurer plant 
capacity pacity from the 
as in 1981 installed 
ores unit. I 


extensions to plat 
cemipany took over | 
a GF come $ 


i eum. - $10,000 


Sinking fond ber 
eatstanding $2 


= pees $200,000. 
None since N 
t Mone paid to dat 
loose Jaw, Sask. 
treas. 


Attar allowance for pred, ferre 


 HYDRO-ELECT 


MALLU EC. Returns Are I FE; xT 
& #m Financial Re 
for 1933 
tions are that 
of Hydro-Electric 
Corp. underwent some im! 
faring 1983. The finan 


Pment for last year has 


made public as yet, but t! 


ence of similar organiz: a 


the last twelve months bh: 
a more favorable basis, | 
the assumption that Hydr 
Securities will be able 
gome improvement. 

At the end of 1932 noch . 
investments showed a m 


of $15,005,830 compared 


822,636 at the close of t! 


7 k value of in 
061,764. As 


$26,808,895 was appropr 
common stock account 1 


a net total of $26,252 
© dividends have be« 


‘the common shares sit 


pa Authorized 
ececee 2,000,000 ah. 


30,000, 00% 


ordinary and extra 
dividend 
of profits of $0. o72496 
ae for su 
B preferred. 
2,000,000 shares 


the ae of ‘shares ya 
retentions 
Ou 1 


/Mmtuion KILOWAT T 





ELE IE gic OE TEE IB NE I OS 


ot os 
F ecbruary last, of 181068 tons 
mpares with 182,606 tons for 
e month last year, ams 

2 tons. Epectations 

isted this month will 


tons. 


Improvement in _ 
February 


Li ight & Power Co, ex- 
jational some decline in demand 


viant contract with an oil com- 


nd February output is some 
Baer cent i in excess of ee 


933. In January 
ey sore the first gain in the 


supplies the of 
The company PT ith City and 


Commission and the Mont- 


real ral Bagineering Co Co. eon Te 
past we oo —_—— 7 ae owned go the 


southern oe Ualties Oo in sinet 5300. Cane eae 


estment interest is re- 
adian inverre $2,000,000 of 6 per 


pasha sa Bist Lisks oc ee 


guint and d Earnings Show . 


rst mortgage _— In the 
@ gt fT months of 1988 


its first mo 

i 78 times, rigage 

for ee ciation. in 1931, 
were €a 08 times af- 


charges 
ter depreciation. 
Rates Reduced 

Lower earnings in 1933 are the 

yesult of some decrease in demand 

but also to the full effect of rate ev 

ductions amounting to some 15 

eent, which were introduced in 1 

ani 1932, Among the large 

trial users of power supplied 7 


eompany are ae Canadian 
silway shows shops, doe Govern- 
nterna 


ra arene will 
Robin Hood Mills S Ltd and 


Canadian Co. 


CALGARY POWER CO. 


Waste Utilities’ Distribution System Covers Wide 
Area — Income from Ottawa Valley 


Power eet 


Calgary Pow Co. is ders coed jet 
te have maintained ite seattin: 


ven ieee repo 


steam | company earned $7.77 a share on 


Th compa a 
doctric ee oe of 10,800 ktw.| the 


ed capaci 
is Te talled a mew 16000 


kw. generating unit. Improvements 
ahi extensions to plant’ sinee the 
company took over have involved 
padi ture of some $440,000. 


italization— es Outstanding 
eae -eseeeee 100,0008h 100,000 ch. 


No par value. 
Pref. ie CUM. » $10,000,000 $1,100,000 
Par 


10-year notes, $200,000. 
Record— 


Preferred: None since Nov. 1, 1981, 
Common: None paid to date. 
Office— 


Earned Steseecen Sl 


Better Returns Are Expected 
in Financial Report 
for 1933 


Expectations are that the posi- 
tion of Hydro-Electric Securities 
underwent some improvement 
1988. The financial state- 
ment for:last year has not been 
made public as yet, but the experi- 
ence of similar organizations over 
the last twelve months has been on 
a more favorable basis, leading to 
the assumption that Hydro-Electric 
Securities will be able to record 
some improvement. 

At the end of 1932 the 's 
investments showed a market value 
of $15,005,830 compared with $26,- 
822,636 at the close of the previous 

year. Book value of investments 
dotalled $53,061,764. Against this, 
$26,808,895 was appropriated from 
common stock account 1931, leav- 
“4 net total of $26,252,869. 

Yo dividends have been paid on 
ee shares since March, 


Authorized Outstanding 
2,000,000 sh. 1,476,893 sh. 


wee 10,062,000 9,851,400 


Record— 
Class B Preferred—5% per annum, cumu- 
> payable half-yearly, Feb. and ae ae 
} + Bates dividend of 7%c, paid Dec. 3), 


1. 
0.50 50e+-B74Kc 


1.33 42.07 
1.33 $4.25 
. 2.00 


"Supplementary dividend under partici- 
of profits of $0.07249667 
* After al = for supplementary divi- 
class B preferred. 


Output of Eentral Electric Stations 1919—1933 — , 


MILLION KILOWATT HOURS 


from the city in 1980 | dend 


largely upon income recetved | sh 
en 's investment in 


‘conditions warranted, 


Co.,| of 1932. the 


37,000. The iets 


A 


LOAD BUILDING — 


"4 rk, B, C. Electric is 
pene owe ee oh 
Eleven retell stores sell load-building appli 


933 3 
L 
** $0 isin & 62% 40 


9 
8 i000 oro of 


on the common stock. 
Build Up System 
Ability to hold i at a 


ket. sean be 4 

this loan 

ties, the 
sition 


vice: | felatively satisfactory level reflects 000 


oxpaneee carried out in recent 
qoare. Following completion of its 
ydro-electric develo ~~ ae the 
Ghost-Radnor site, t y's 
transmission lines were widely 
tended and a line to Edmonton “of 


tion lines in “éperation, indicating 


the extent to which'the company 
has built up'a network of power 


lines to serve both urban and rural | y204 


commiunities.° ~~ \ 
Power 


he st adaiion mn throtg. 


hii known as the Prairie 
Power Co. The latter owns somé 
5600 miles of line in the southern 
part of Saskatchewan and serves 
about 55 communities. 
formed to take over a system form- 
erly syeeaned by inns eee Engi- 
from Natio ee 2p ey, 
from National ight and Power Co. 
at Moose Jaw and from the muni- 
cipal plant at We 
Borrow From Banks 

As already mentioned in 1931 

Calgary Power extended its field 


OTTAWA VALLEY 
POWER 


Operations at Capacity to 
Meet Deliveries Under 
Contract 


Ottawa Valley Power Co., con- 
trol of which is held by Calgary 
Power Co., has maintained opera- 
tions at capacity in order to meet 
the requirements of its contract 
with the Ontario Hydro, which calls 
for delivery of 96,000 h.p. 

Construction of the company’s 

lant at Chats Falls on the Ottawa 

iver, embodied a joint develop- 
ment of the power site with Ontario 
Hydro. Combined property com- 
prises sen units of. 28,000 h.p. 
each, 0 ich four units were in. 
stalled by ttawa Valley Power and 
the balance by Ontario Hydro. 

Public investment interest in the 
enterprise is confined to an issue 


capital reduction earnings would be $2.95 
1933 1932 19381 


; decide 


gH Fa 
on 


coevesss 50,000shs, 25,829 she. 
beese ‘s 25,000 shs. 18,868 she. 


onana’ Sue deposited under 


Par $100. 

Funded Debt— 
lst mtge. S. F. bonds 5 per cent, due 1960, 
outsta’ y 
- $2,600,000 
bank 

Di 
pevetie quarterly, Feb., May, Aug. 


ov. 


Common 
terly, Jan.,. 


It was | Times All Interest 


6.00 
193f 1981 
a ft 


H L 
Common ,.."..  . 125 120 146 137 


of $9,000,000 of first mortgage 
bonds. At the time of financing, 
earnings, based on exist con- 
tracts, were estimated at $1,017,- 
000 a year before de tion and 
taxes. That income, it was pointed 
out, did not include any revenue 
from sale of surplus power. 


No Financial Statement 
Despite the fact that the com- 
aay fo securities are widely held 


y the public, the eee 

ests have not seen fit to pub- 

lic details of earnings. Interest pay- 

— have been met regularly, and 

ae a dividend of $5 a share was 
oa on the common stock. It is 
not known whether or not further 

dividends were paid i in 1§ 1933. 

Capitalization— rized Outstanding 
——. 

Panted cent 6. 7, bonds 
1970, p outatandiog $9.0 000,000 -” 
6 per cent, 40-yr, debentures*, $1,600,000. 

Not p publicly offered. 

ps Office—Montreal, 
cers and Di W. Alen, pre; G 

Gaherty, vi: pres ; A. G Mackint 

cons Seed GO Gites: Gntee Le ae 

tor, asst._sec. 

Directors—C, W. Allen, H. J. Syming- 

ton, F. C. _, Clarke, A. G. Munich, G. A. 

Gaherty, R. B. Baxter, A. G. Mackinnon, 


St. Hyacinthe Building Plant 
The sity of St. Apountee, P.Q., has 
to build a 2,400 h.p, municipal 


de | Clectric plant o erated by diese] 


N. Gray, New York. 


power; this is to be used afterwards 


Brussels; | @8 @ reserve to hydro-electric poyerit 


purchasable by the city. 
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Record— 
Preferred a6 per dnnuin, fant end 


comban oe 4 we 
Gross earn, goaese 700,917 
= ree - $27,108 325,668 
charges fe ‘$x3,403 213,930 
Siess 1932 
ZH &H.LkL 


vi 
fel eet 


H L EB-~L 
-- 88 70 86 79 109 99% 
—_——————— 
Many Facts Included 
In Montreal Trade Book 
The statistical issue of the review 
of the activities of the Montreal 
Board of Trade, recently issued, are 
vides a complete statistical recor 
the eating facts about Montreal 
for Latest statistics are pro- 
vided “at such items as population, 
a rs mileage, real estate values, 
lated Lee ove duties col- 
exports, ete. 
ae interesting eurvey 4° ded in 
the review shows stance from 
Liverpool of Montreal in comparison 
with other large a ¢e aE. Al- 
though Caneda has 
ot to eae Seon Montreal’ tne the 
ese shown to be closer than an 
ther large port on the North Am ashe 
pe continent. son ya 
Montreal as 2,760 miles from Liver- 
ol as compared with 2,803 for 
oston and 3, for New York with 
other ports "further south in the 
United ove increasing to clove to 
miles, 


MILLION KILOWATT HOURS 


W. G. MURRIN, President 


BRITISH COLUMBIA ELECTRIC RAILWAY CO. 
LIMITED 


BRITISH COLUMBIA POWER CORPORATION. 


dividends on preferred 
for ; after Mar. 1, 1936, 
‘or stock 

of net earnings avail- 
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A MAJOR CONTRIBUTOR 


TO CANADA’S HYDRO 


POWER DEVELOPMENT 


OWER CORPORATION OF CANADA 
LIMITED is playing an important role in 
the up-building of the Dominion, devoting its 
resources and energies to the development of one 


_ of Canada’s greatest natural assete—water power. 


The Corporation’s activities embrace engineering, 
construction, managenient and financing of power 


- developments, Its achievements include the design 


and construction of a number of important power 
plants and the placing of numerous industries in 
areas best suited for their economic and brofitable 


operation, 


The Companies controlled by or affiliated with 
Power Corporation are making a notable contri- 
bution in the placing of Canada’s hydro-electric 
resources a the service. of in eles Southern 
Canada Power, supplying the i industrialized 
Eastern Townshi as territory in 
Quebec, has been directly responsible for the 
establishment of over'70 new and the 
building up of many prosperous communities. 
Canada Northern Power ‘Corporation has made 
possible the remarkable expansion of the gold- 
mining industry in Northern Ontario and Quebec, 
Over 80% of Canada’s gold output comes from the 
territory served by this Cement East Kootenay ~ 
eset Company, another diary of Power 
Corporation, is further aiding me oS eae of 
our mineral] resources by.su 5 pow ee to the 
coal mines in the Crow’s district. in- 
Alberta, as well as to the Sullivan Mine, property 
of Consolidated Smelters, 


Province of . 


The/ two -largest cities in Western Canada — 
Winnipeg and Vancouver — are served by power 
and utility companies - affiliated with” ower 
Corporation, “ 


An Impressiye Record 


Power production in Canada is definitely on the 
increase, and the time is not far distant when 
additional power plant installations will be 
necessary, Power Corporation’s Engineering and 
Construction Divisions have the following impres- 
sive record to their credit: 


Design and Construction: Design and Supervision: 
Consulting Engineering on Design and Construction: 
No. of Power Develo pudven? 15 
Aggregate Installed (H.P.). 669,000 


Cost 
Ultimate Capacity (H.P.) ......,.- 1,084,000 


Soe taan, a 


Nacel Vanes Bibide koe 58 
Horse-Power ......... Shan ees 


ted Cost Seer ecreeeeeceaeees 


The ‘Engineering and Construction Divisions of ~ 


Power Corporation are in a position to serve the 
industry .., as in the past ... with an efficient 
and eapemieecad organization. 


- 


POWER CORPORATION OF CANADA LIMITED 


Montreal o. 


- 


Fiscal Agents: © 
Nesbitt, Thomson and Company Lid. 


Companies controled by or afin ith 
Fire Corpseelon saree 


Canada ¢ 


Southern Canada Power Company Lid. 


tare ple rh Dewi. Na’ 
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_ Artificial and Natural Gas } ca. feet-in'1982, this wae made'up|| : gi ot ae re ; 
~ Distributors Expect . [for by inéresse in manufsetured|} 0 © Pee armen | Bi iae agai been expe: 

oa “| feet im 1982, 10 1.840,000,000.eybie|J ‘| Sapa ben 

"NOW COMING BACK 


















-. Though the production of natural | id srytae : 
sgas in Canada has declined during By ‘ 
{the past three years, the rate of ‘ Corporation 
decline was apparently arrested in . 






‘1983 as a result of bigger industrial 
‘activity and greater requirements 


Financing ~ 










ie ‘po consumption of man- 






-ufactured ‘has shown some de- 
cline, there has been a oneness = share i: 1 
‘resistance shown to decline in use 1932 

















of artificial gas and in some quar- 

























‘ters a marked increase has occur- 
ie ot emi ri Mach St ) 
_ | This strength has been consider- , not e | 
| wble in ite of the increasing com- 1984, and the annual reports will | 
: tion from hydro-electric energy. not appeee until June, earning fig- 
panes — 2, Kents ures for the fiscal year are not yet 
‘fields, ower industrial activi report pub- 

until 1933 was well on its way, and ed MONTRE AL 






the mild winters exp rienced for 
| peveral years back entil 1933-34. 

| ‘There was a 6 per cent increase in 
, coke production in Canada in 1933. 
j Prices remained at about the same 
levele as in 1932. Increasing use 

of coke for domestic furnaces, com- 

bined with a slightly greater activ- 





‘So 
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Aldred Building 
























amounted to 63c. a share as com- 
pared with 40c, a share in the pre- 
ceding year. A 

The severity of the winter of 
1933-1934 es it probable that! cnatham, Ont.; Eugéne Coste, Arthur a Times All Interest 























































































































































































Las ued for he 1 oe earnings for the ear will be| White, George R. 1983 19321931 
@cco or increase. ‘or y le, ; WwW. . 1931 ta 
| Make Gas in Billions | maintained if not somewhat better} J. Duifield, Lenten, Oni N-Gotian F| After depree. <2 105 108 if gas out 
| he 42 firms, listed as bein; | than in the. preceding year, which| £, Ogden, Buffalo, N.Y. Earnisigs per Share and Dividend Record— of 6,45: 
{ tt : ok ; d artificial os cao ™ had also shown an improvement! yesr End. Mar. 31— Preterred: Earn. -°91.16 “$1.96 $3 " to 6.001 
ty, nine were chiefly ehgaged in : Pent ers < Ones tg Breceting facal Year. The | eae As tetera Reveeds) W982 (2g | (Commons Baried'>, a alan ee ee th 
the production of coke. The other| The burning of coal for the manufacture of coke, gas and numerous ; Montreal Coke and ‘Manufacturing Co. at Lasalle, just outside of Mont-}the heavy load for house heating | After depreciation ....... 2.28 * 2.01 None paid. 172,528 in 1982 to 17 
companies produce gas as @ prim-| other by-products such as tar, ammonia, etc., has developed into one | real. In the centre is shown_the conveyor tower, from which coal is | has to be met by the company, de- | Earnings per Share and Dies gi * After addition of payment received from earnings dr: 

, \ ary product and coke as a by-prod-| of the major industries in Canada. Many millions of dollars have been fed to the ovens in the lowér left-hand corner. At the top of the pic- | termine almost entirely the earn- — et Cee Re O58 | eet Satie. ender contenst 54 at in 1941 to $7 
“uct. The total production of these | spent on modernized plants to meet the coke and gas needs of a ntajority | ture isa suspended pipe which carries the gas from the ovens to &/| ings for the entire’year. Sialewte obs signs Ratan Mee as 2 eam ts from 
feompanies is valued at about $30,-| of’ Canada’s larger communities. This view shows the plant of the j large gés-holder situated on another part of the company’s property. talisation— thorised "| _* Before paynient to United Fuel under) ee. 390,438 in 1930 to $822 
, 000,000, divided half and half be- ——— eer nee contract. Preferred . 1714 4% 16 3. 65 1 3. Though caeatie 
, tween these two t of companies. | .. oil. the majority of the houses in , No par value. a . Market Record—_ 1933 ne a SAE cdinnenies | 
; The industry is largely centred in|. uthwestern Ontario, due to the a ’ CITY GAS —— a ' becciiie Common ... 7% 2% 7 1% 16 4% UNITED GAS.& FUEL costs to the lowest p< 

oman cee oo aSout higher temperatures, have no furn- me due 086. authorised $10,000,000 $7,988. (Controlled by United Fuel Investments) full advantage could 2 

two-thirds of the Cansdian totals ee a eee cae cue f Quebec Holding Company| 20%, ‘sued end ‘pledued ss collateral to .uenres FoR INVESTMENTS | | Capitalization “Authorized | Tasued from. that t fact becau 
a i ~ . i , . ° - trolled , Canada) | Commo® ...ises<s ,000, ,000, interim se 
of both coke and gas. | | SUSOF Cas in heaters in the differ-| Capital Reorganization. in 1988 Places Control With} \ Building Up Wider — | Pariser Gas (Con 6% tot and. refund. }Capltallaation—  Avthorised Ovistandinig| 78" $100. 7, fy 1933, or 1 
Many distributors of artificial ent rooms. Even where‘a furnace : . eye, ° ‘ System mtge., due 1966; ovtetanding $1,118,500. Preferred ...'.-- $25,000,000 $9,000,000 own y Uni ue vestments, receipts for gas 
and natural gas have ménopoliés in| or boiler is installed in a home, gas International Utilities — Fixed Interest Charges —— City Gas Co., London, 6% Ist mtge., due Par $100. AEE ea) vente vg ie nice ee with 838 per cent in ! I 
‘certain distri¢ts. but this does not] is often considered the best avail- Are Reduced — Gross Lower City Gas and Electric Corp., one oi tet | cuttanding SAE y: f eee eueeens ere as os mite eae , » outstand. Cen P Divid 
ely give oo of — able fuel and its price is on a basis rsa ef my ee ee pe ey na a Common—None at prevent. Last paid 25 | st held by’ Union Gas Co, | Dividend Record— ; 4% oo at 
' ures. Over the long view. eac i f te + ’ . sk es in | » Tepo: 1 =|. cen os None paid since 1927. keep = 
‘company’s earnings depend on the ae = yy succpemeny sompert |. _ Dominion Gas and Electric on 38 sane shares first ae cluded its cofstruction programme Hed Offlee—Chathain, Ont. Veen atti Head Office—Hamilton, Ont. these erence : 
success of its products in competing course, become! quite a feature of pany, which through its subsidi 41,5341 h va. er sto ; in the Three Rivers Division for Officers—G. R. Cottrelle/ chm. of board| Gen. mtge. 614%. bonds due 1956, out- Fo requirement of $ mm 52 
‘with other fuels after taking into heating in the United States, but|ies engages in the production, d § meh of $7 no par-value | 1933 on @ favorable basis. Other] s. A. M pres. and gen. mar.; D. A.| standing $775,000. Issued bonds all held UNITED SUBURBAN GAS the company has use 
consideration price, convenience and | this is the onl f ea Can- tati d- distributi f second preferred stock, were elim-| divisions are said to have made| Coste, Ist =¢ Ri L. O'Brian vice-|/ by Union Gas Co. cial as uccount w 
: ’ this is the only part of eastern Can-| transportation and distribution of | inated." A new preferred stock of pres.; W. J. K. Vanston, vice-pres.: R. | Dividend Record— . (Controlled by United Fuel Investments) 4n 1930 ahd 
service. The fact that @ company | ace where it has become very pro-| electric power and light and natur-| 95.909 shares entitled to dividends eer’, (28m, Rormal progress, espe-| [. Beyan;aest. gen. wigr.7A. R. MacKen-|  Preferred—Entitled to 6 per cent per an- | Capitalization ee ee f the reser 
may hold franchises, which enable | nounced. In the West there is more| al gas and water to 150 communi- at $7 'd' ghawe: ham til vie See cially in the Amos division where| ie, compt., sec. and treas.; Pearl Wilson, i. Nove, paid since Oct. 1, 1931. Genre. adoaseres $5,000 $297,200 aoe o ite act ’ 
2 > . -cum le , S mon—. one le under . 
it to be the sole distributor of gas | of it, ties in Alberta, Saskatchewan and | two years and cumulative there- $n SOM DARY Otis RRS eperates the “Directors — 8. A. Morse; D. A. Coste, Head Office—Hamilton, Ont. All owned by United Fuel Investments. $1,000,000 in 1932 to 









electrical and“waterworks system. 
While no finandial statement has 


been issued by.4h¢g company to date, 
it is said officially that gross rev; 
enues in the Amog distriet for 1933, |? 


in certain communities and in addi- 
tion be entitled fo charge certain 
rates established by gas commis- 
sions or governmental authorities 


after, was created and 156,667 no 
par value ‘common stock shares 
took the place of the former 592,- 
500 no par value common shares. 








The competition of the Ontario | British Columbia, passed from the 
Hydro-Electric Power Commission} control of American Corhmon- 
in heating water by electricity has | wealth Power Corporation in 1933. 
not re-acted on the sales of gas | Due mainly to the latter’s inability 






. $6.95 mate is still a 
le-up of the 

stock sold 
im the company’s 
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after taking into consideration the tested maturi s . 
- invest at asee not mean that it| C™Panies in the way most people} to meet the wns of six The new preferred stock is con- | for example, will’show an increase}. | ' tory and it therefore 2; 
‘has the monopoly for its products | xPected. It. is stated that the sales | cent I eer He Phe yertible in whole or in part for| of 25 per cent over last year and able that the company 
ah’ fixed cee The sale cae Sn campaign has really helped the gas | July 1, 1933, mainly held by Inter-|| five years after date of issue into s { te. Metterm z ? j widends to share 
Sblized to wate "ita pany 15| business and greatly. increased the | national. Utilities Corporation, &| shares of new common stock at 50 Sarmnge'e ORY OL OVER E -*\. of years, if nec: 
piace, 16 gas on a com’ sale of hot water heaters over the | re-organization plan was ‘prepared sen: : on etieess contributed 


the rate of six shares of common 


stock for each share of new pre- “talaga Bed bene 


| petitive basis both as regards price : 
City Gas and Electric Corp. was 


and service with.coal, coke, wood, shareholders themselves. Thy 


previous’ year. © The result of the | and accepted by bondholders and 
| pany 16 permitted to pay fr 


advertising, it is said, was that| shareholders. International Utili- 
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electricity and oil. Sone abd favored alactrial: : ferred stock. ‘ formed in 1931 to acquire the Que- 
got| ties now controis. bsidiari : ineorpor 
Heating Houses With Gas. |installations for electric Wexting,} By virtue of this-plan, the-$8,-| "°y: was ctated ar eRe eos or ta | Hee Gas and Electric Corp. he at a conetag hee 







while many others preferred gas. | 000,000 outstanding first lien and 
It increased business for both. Gas/| collateral 6% per cent series gold 
companies have also ‘long term| bonds were replaced by a closed 
payment plans to as high as five| issue of $7,000,000, International 
years for the purchase of .hot water | Utilities destroying the extra $1,- 
heaters and fully automatic gas | 000,000 in lieu of sinking fund. 


able to sell its stock at 


Union Gas Co. is reported to be 
in. the past because 


playing a large part in house heat- 
ng in the southwestern part of On- 
- tario with gas. Though in central 
and eastern Ontario heating is ac- 
, complished mainly by furnaces, 


re-organization that International 
Utilities owned half of the out- 
standing first lien bonds, all of the 
three per cent gold notes and sub- 
stantial interest in the first prg- 
ferred and common stock. In re- 


: os ” s co s JF < 4 : £ 
held.a franchise to manufacture > o fe f : O fi o .6§ | ft OAKVILLE 
and distribute gas in Three Rivers, sian 33 Pr 
A plant was erected, mains in- te fi ario s mos 4: Oty a 
stalled and in May, 1932, operations : L—— dividend record, exce 
were: commenced. Later in 1932 7 on ment and the perp: 
the company acquired the distribut- |. eC 


ing system ‘of the Yamaska Power | sely populated or Ca OT itamnitton C Seer right 
NIA 


ower: from. Southern Canada : le 
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, fueled with either coal, coke, wood | ranges. The three year six per cent notes, | turn for surrendering the notes for |Co., a small ication beying SS oe M the par value of the 
cancellation and destroying $1,000,- LONDON ) ’ tots‘are undoubtedly s 
‘ i 000 in bonds it received 26,000 | Power Co. and retailing it to cus- a fident that the compan 
ing ; a : 
NT || shares of new preferred stock and| tomers in St. Guillaume and dis-| - | f~ ) =. Ih strength will soon res 
146,223-1/15 shares of new com-| trict. Last yest City Gas acquired fh Gaara STS .; ings situation and tha 
\ = stock as well-as a note of | the assets of Consolidated Utilities, ).: Ga ea ~ _—_——— 
$ Pa American Common- | which owns and operates the water- : a a "ATE 
weal ower Corp., and 5,000) works and electrical distributior| - | erent KR Dit 
e Oo shares of $6 preferred stock of|at Amos, P.Q. WALLACE BURG . f Ail 
, American Gas & Power Company | Capitalization— Authorized Outstanding ld Jt -O oe “ = a 
pledg os collateral for the note| Prsferned. 7% cum,,$1,000,000, $73,800 C ,ODRESDEN ~ 
° ° x mentioned. . ° ‘ Sant Ye é 
Immensely Rich in Her Resources, to be Retained and An important part of the plan waa |runiel’pebree” "2000s $8,068 vem ZZ ee) - j 
i ; the release. of $4,000,000 bonds of | First mortgage bonds, 614%, due 1951, oS to eet Charg: 
Developed in Canada’s Best Interests electrical subsidiaries which had| ‘sired $450,000, of which $140,000 held 2 | Debt Oblig 
*) a ledged behind the Dominion | outstanding. oe eS J | ei GAS COMPANY OF CANADA, oe 
WATER POWER—The physical geography of the Province of Quebec is such’ as to make its innumerable bondh Id a ail agreement of fo how end ae Geo Z= LIMITED, and its.subsidiaries recorded 
water falls one of its most valuable natural resources. For the time being, the estimated available a olders ow’ subsidiaries Officers—P. L. Browne, pres.: A. G substantial progress in 1933. An in- ; 
power for development has been set at some 13,000,000 horse-power (the largest figure of any Canadian to finance ahead of parent com-| Urqyhart, vice-pres. and sec.-treas.; J. S. creased number of consumers, a strength- Montreal Tramwa; 
rovince), out of which over 3,300,060 horse-power have been developed, which figure represents pany. bonds. It was agreed also to| Bock, vice-pres.; J. M. Lyon, asst. sec.- ening of financial position, plant maintain- which is held jointly bj 
about 50% of the total turbine installation in the whole of Canada. Considerable foreign capital has cpange the warrant privileges so} *ress- ; ed ¢ il diti » BP d i ed Water and Power Co. 
been attracted. and inyested in this industry, which has attained a high degree of eney of that holders of each $1,000 in Do- J Directore—P. 1. Browne, J. &. Bock, n_ excellent Rew ition, Lepper Tage pap Light, Heat and -! 
course, the world depression has also in a measure affected it and cansed a momentary slackening in minion Gas and Electrit bonds will Sn nt Laem, oneal facilities for service provide a sound reason through United Secur 
the noneee a powers bet yee nook of alsetrie. current is now so general in modern civilization, _ || have the right to buy 15 shares of | H. J. Tetedau, Papinesuvilin Que’: Jobe to look forward to the future with confi- aeieitted ee 
mas & s confidently expected that most power plants will return to normal capacity in no distant oe new or eee “ $1.59 for | "owe Valleyfield, Que. dence. — oe -— 
ons ree years v le a 
yoRners~< enets visgle cameet, oy ate great wealth prodacers for phe: Proviste--a¢f sol in ae hee gy ee Great Lakes Power Bice ee ees 
revenue for stumpage dues, sale of timber, et cetera, but as the mainstay of the pulp and paper indus- The Financial Post was informed| ‘Great Lakes Power Co. has two j i. rt 
try, a source of substantial prosperity throughout the Province. Value of wood cut and of oth : i ‘ : fm the latter, in order to 
forestry products for 1932 was nee: NE. ; r " a Seems fnduding ane? total ot, $4700" he The someens MARKETS of the Montreal Tram 
Of the pulp and paper mills actually operating in Canada, 42 are in the Province of bec, For 1932, Saat sas “{|serves Sault Ste. Marie, Ont., di. ae Thi i i i als to the City of } 
of the $581,597,417 invested in this industry, $289,932,719 were invested in Cucien cee ‘Quabee ee and depreciation of $490,- surrounding district with sone aad Windsor eee Ene ce Ese sae fee of en sana. to draw up reserve 
is the leading producer both of wood pulp and paper in the Dominion. In 1932, the production of paper and taxes of $477,000, amount-| owns the street railway system of ici liti f Oakville the ana Gandia Ger an extent of more than $5 
was $53,805,018 for 1,057,433 tons, and of wood pulp $31,124,954 for 1,240,442 tons, : ed: . , $801,804 for the twelve that city and a ferry service on the oe ¢ oe rom 67,000 on the a ae aoe = aren, on the This, of course, doe 
MINERALS—The value of Quebec’s mineral production has reached $46,454,000. The mineral possibilities The cool g aed oe July 31, 1938, ae re et are shabelal con dustrial pas cons: cad tea developed a bao cos he nal affect thé company, 
of Quebec are enormous. Whilst noted in the past chiefly for its non-metallic substances—asbestos vised sited charges on the Fe- pany’s output in that year as i538 business. The Co be production of coke is disteibu F tree terms-of its contract 
(Quebec producing 73% of the world’s total production), mica feldspar, magnesite, graphite, marble : capitalization, as agreed to 925,254 kw.h. The com has long Oni ae 7 ne abet jmission, it is entitl 
and ornamental stone—with the discovery and development of the metallic deposits in the Western in the summer of 1933, would! term contracts with Abitibi Power . Cee ne bis; return on capital. 
part of the Province, Quebec is now an important producer of gold and copper. Mining laws in amount to $455,000 as compared | Paper Corp., Algoma Steel Corp ~ AL : was affected, howe 
Quebec are very liberal and favor’the prospector. with previous ie _ charges of| goma Central & Hudson Bay Railway ms remiums paid on t 
AGRICULTURE—Estimated gross revenue from agriculture in 1932 approximated $129,656,000, Mixed $700,000. Gross eipts for the| Co. and the city of Sault Ste. Marie. ‘ . EQUIPM ENT United States fund 
re ee sonore’, with oon products next s a sre, She eet Smeertant branch, oe $4.89 yi ge Sempoxes Prenton re yy naan rb sanped oan meet interest pa 
Some roduction values are as follows: Field crops, 000; dair ts, $30,433,000; wi 390,000 in the previous F securities tor’ securities The Com leaseho cres charge was av) 
poultry and eggs, $7,504,000; fruits and vegetables, $4,777,000; maple products, $1127 000. Steeare period. . of Middle West Utilities Co. one of ; gery bee eae aoe ees eee, STE A08'S ot last the com ft ae 
$329,000; oats (included in field crops), $18,369,000; farm animals, $13,314,000; wool, $332,000; clover Capitalization— Authorized Outstandi fhe Insti} s20ep. OE ioe te aie eaten, 0m Tevarves. ape the a _— r 
and grass seed, $110,000: honey, $214,000. ; 2 |} Capitaliaats sso oh a ing slisation— Authorized Outstanding | aca at eae dow one h billion cubic feet and new supplies — vidend: 
MANUFACTURING—Quebec’s hydro-electric power is not only abundant, but is the cheapest . IST ED | Serle x. v0e 26,000 shs. 1,500 shs, ‘ni . The premi 
This plus strategic location. in relation to markets, splendid water and railway trans sertakee teeilt: “In reiaitene 105,000 shares held for dan ner'volns. 4 l Gas manufacturing plants are located at Hamilton, London and Windsor. decliz es hI ) 
Sot a Z. a, pod Availability Of raw materials, has been, gosponsible for the rovinee’s solid purchase warrants. pcommon. n.p¥. .. 70,000 ahs. 30,000 she, Gas storage rae at these points aggregate 8,600,000 Cubic feet. = femerectably 
: - Manufacturing establishments in numbered 7,505, employing 180,808 poten Ist mtge. gold bonds, 6 ; Gas is distributed through over 2,400 miles of pipe lines. = = ae 
workers and representing a capital invest of $1,662,811,076. Th ] First lien and collateral truest 614% gold par cane, Sue oT ; pany announced az 
oa $849, 154,858. g P stment of $ $15. Tha. grees valve of products in 1981 bonds, | due 1945, outstanding (closed) PR sienna “mote outstanding $1,795,000, . ‘ s ividien a ‘ a aa : 
TOURISTS—Both summer and winter tourists find-Quebec Province a place of intriguing cha Dividends—Preferred: entitled to $7 per Officers—J. A. McPhail, pres.; A. J. te $2 to $2.25 quarter!) 
hotels, varied scenery, good roads, winter sports, sensible, well-regulated liquor awa, historic aoe ieee Mires date tat. Wena ete contin aoe eae mo fisarth H Wine, P ROD U CTI Oo N Pay Heavy Prem 
have all combined to increase tourist traffic. It is estimated that motor tourists from United States thereafter ;' none paid. Cotimon: none |~ 88+ to pres.; J. R. Andrews, treas. and : In 1 ing 
alone spent $40,000,000 in the Province ef Quebec in 1933. pela LRP ice; - mes Ethel Hugill, sec.; H. J. Lud- In 1933 the Company produced and sold over three billion cubic feet of Tra eet Co avail : 
Head Office—New’ Yor *. - Bec. ; » &Avalial 
and Directors— sn renters —I- A. MePhail, A. Picker- | natural gad and over one and one-half billion cubic feet of manufactured gas. mon-stock were equiv 
nee , * . ng, ‘ : : & share. Had it nov 
Sault Ste, Marie: EB. N. Hurley, F, E- In ’ i n 
GOVERNMENT ei, yaaa imate tla near SEM, tin zien po 
Lieutenant-Governor, THE/HON. HENRY GEORGE CARROLL . eet en: ee ammonium sulphate. | . ms Peange share of $10 5 
Members of the Executive Council me ee : hy dividen t mai * 
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Prime Minister, Attorney-General, Minister of Municipal Affairs and Provincial Treasurer 
» Min Pref.: Earned .. $2.82. §$28.42  §$20.32 years a9 
HON. HONORE MERCIER HON. LAUREAT LAPIERRE HON. J. AD wee toad e 7.00 * 7.00 . or to 1932. 
Minister of Lands and Forests Minister without portfolio Sisister vf Agen Com.; Eained “¢ on $6.30 $6.99 The Union Gas. Company of . Investments, Limited, which in turn remium ps 
HON. JOSEPH E. PERRAULT HON. JOSEPH H. DILLON HON. GEORGE BRYSON Mh ssh powe , 6.000 atte 6 4.00 $4+ 1,50 Canada, Limited, owns the Windsor owns Hamilton By-Product Coke —_ = - 3. funds a 
Minister of Roads and Mines a without portfolio Minister without portfolio ae par value. °y faaed aus Sis Sealed on fBaset on 6,090 preferred and 20,000 com- _ Gas Company, Limited, and the City Ovens, Sane sae Gas ; aoe a ‘opto . ' 
HON. LOUIS A. DAVID HON. HECTOR LAPERTE HON. CHARLES J. ARCAND ° Priot pref. 6% .. 1,000,000, +t00.3e0 are, Lakes Power Co. Ltd., based on _ Gas Company of London. It has a Hat rae in ee at Stood ‘with the know 
as cial Pe :. and Fisheries Minister of Labour. { All of the common is held by Edmonton Ses Soul RONG? copuine eheres. ; controlling interest in United Fuel | Company, Limited. fact a, 1931 
. EMILE. MOREA’ HON. J. N. FRANCCEUR HON. R. K STOCK lative ipating, t 3, 3 amoun 196,698 
Minister without portfolio Minister of Public Works Provin Tiateee y ond er 1; sooieee 7 to $381,369. ’ 
: d —— Sis tie eee _ Returns on Better 

























F ie ee , rdebs belly July wnd 15, h ) 3 ‘ ; : ae ‘Tramways 
- For further information write | J | 0 $4 July 15, 1982, Last : | : ' Bpotcerved, 
ee are Gee Pag Sie . BFeport of 


| \ Office of the Premier, Province of Quebec, iets fc Cl | a 
res tes es Oo "OF CANADA Ses 





pany w! 
eee 
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Consumers’ Gas 
codon which paid 
of 10 vee yo 
7, 8 cen m 
_ 10 per cent from 1874 
been 
back 


' 


in ration act of f i 
Legislature but it has hesitated 
raise rates in a time of 
when users of gas were fee 
stresses of the period and 
fore has had to trench on 
to an extent not’ known previ 
in the last 66 years. The rate a 
able for the common stock has been 
declining since 1930 
share in the year ended 
30, 1981, $8.25 a share in 
$5.90 a share in 1933." ~ 
Four Elements Affecting Company 
Although increasing industrial 
and commercial activity and there- 
fore greater employment, . would 
make a great difference in the com- 
pany’s situation, and tho its fu- 
ture course will probably timately 
continue its splendid record of the 
past, it is just as well to under- 
stand the following four elements 
in the reactions of the company to 
the depression period: 
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1. Since 1928, requirement to py ture, 


dividends has increased $205,5 
annually because of the fact that 
the company’s financing to extend 
its plant and its mains has always 
been done by further issues of its 
capital stock sold at a premium. 
2. Because gas output drop 
from a high of 6,453,832,000/ eubie 
feet in 1931 to-6,001,800,000 eubic 
feet in 1933 and.the number of 
meters installed fell from a high of 
172,528 in 1982 to 170,271 in 1983, 
gross earnings drop from $7,- 
994,304 in 1931 to $7,027,648 in 1988 
and net profits from a high of $1,- 
390,438 in 1930 to $828,639 in 1988 
3. Though operating and admin- 
istrative economies have brought 


costs to the lowest point since oe books 


interim increased to more 
$800,000 in 1933, or 15 per cent of 
total receipts for gas, as compared 
with 8.3 per cent in 19381. 
Can Pay Dividends 
4. To keep up dividends under 
these circumstances to the present 


renewals during the 
year only cost $557,816 so that 
there was an increase in that 
fund of $469,498 to $8,382,693 in 
the year. This appropriation 
amounts to 5 per cent of the value 
at’ which the plant and b 


th tate Plant 
and Equipment Fund as shown on 
——— 30 last was $21,596,343. 
capital of company 

exceeds $3,000,000 and there are no 
advances. In 1983 and“1934 


requirement of $1,405,520 annually, | t 


the company ‘has used up the spe- 
cial surplus account which stood at 
$284,602 in 1930 atid has reduced 
that part of the reserve fund, auth- 
orized under the act of 1887, from 
$1,000,000. tn. 1988 tp $444,525 in 
‘ ere is a@ reserve of 
8,908 made up of the premium 
on. capital stock sold  te.gharer 
holders in the company’s tong-hi 
tory and it therefore appears prob- 
able that the company could pay 
thedividends to shareholders for a 
number of years, if peceneetes from 
this amount contrib by the 
shareholders themselves. <om. 


pany is permitted to pay this | 


reserve under the inecrporating act. 

The company has always been 
able to sell its stock at a premium 
in the past because of its long 
dividend record, excellent manage- 
ment and the rpetual charter 
which gives the right to charge suf- 
ficient rates to pay 10 percent on 
the par value of the stock. Inves- 
tors/are undoubtedly strongly con- 
fident that the company’s inherent 
strength will soon restore the earn- 
ings situation and that, if not, an 


MONTREAL TRAMWAYS CO. 


future as the réturn on a $10 d 
dend basis is 6.21 per cent. 
price has in many years exceeded 


OO ETE. 000,20 


Mayor of Toronto, all of Toronto. 
Years End Sept. 30: ‘oe . 
Earns. per Share and Div. Record: 

, 19338 1932 1971 
$5.90 $8.25 $9.56 
10.00 10.00 10.00 


1933 1982 1931 
176 187 
168 
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Commission Draws on Reserves for Nearly $600,000 
to Meet Charges in 1938 — Company’s Funded 
Debt Obligations Lightened by Favorable 

Exchange Rates - 


Montreal Tramways, control of 
which is held jointly by Shawinigan 
Water and Power Co. and Montreal 
Light, Hedt and :+Power Cons. 
through United Securities, reported 
restricted operations in the last two 
years, resulting in a decline in the 
amount of revenue available to the 
Montreal Tramways Commission. 
The latter, in order to meet charges 
of the Montreal Tramways Co. and 
rentals to the City of Montreal, had 
aoe yen in Hered to the 

ent of more t $500 a 

This, of course, does not directly 
affect the company, as under the 
terms of its contract with the com- 
mission, it is entitled to « fixed 
return on capital, The company 
was affected, however, by heavy 
premiums paid on the purchase of 
United States funds in order to 
meet interest payments, ~ This 
charge was so heavy in 1932 that 
the omnpany found it necessary to 
— the dividends on ite common 

The premium on American fund 
declined appreciably last yest and 
during the third quarter the com- 
pany announced an-increase in the 
dividend on its capital stock from 
$2 to $2.25 quarterly. 

Pay Heavy Premium 

In 1932, earnings of Montreal 
Tramways Co, available on its:¢om- 
mon stock were equivalent to $9.80 
share, Had it not been for the 
premium paid on United States ex- 
change, share earnings would /have 

in excess of $10 and so enabled 
company to maintain regu~- 
lar dividend rate of 10 per cent 
Which has been in effect for several 
yeers prior to 1932. The extent to 
ch the premium paid on the pur- 
e of Rs ate nee 
available on the com 8 
fommon stock may be better ies: 
we with the knowledge of the 
toured to 10608 and in 198 
0 6,698 in 
% $331,369, 


Returns on Better Basis 
ats far as Tramwa i 


933 
Dated that 


‘| f weys Commission did. 


of United States funds reduced ma- 
terially, the amount of net earnings 
available. on the common. stock 
should be bettér than reported for 
1932. 

The relatively strong showing 
made by Montreal Tramways Co. tu 
date is largely due to the existence 
of the contract with the city which 
provides for the maintenance of 
fares at a level sufficient to meet 


a return of 6 per cent on the fix 

capital value of the meee as well 
as 6 per cent on tional cap- 
ital and working capital; an allow- 
ance for auto operations; an 
amount to be set aside each year to 
cover expenses of finan ? ahd an 
ee rental of $500, 
city. 
Authorized Outstanding 


$20,000,000 $7,000,000 | Head O 


gu bbb drapes (GLT796) axe held by United 
Securities, giving company control. 


$17,684,100 
2,457,300 


to the | Funded 


Hal 
af 
58. 
: 
. 
5 
it 


1 
i 
fl 


OTTAWA ELECTRIC RAILWAY 
(Contsed ty Otiewe teenie te) 
Authorized Ou 
Vveagivn «+ 40,000 shs. 85,197 shs, 


No par value. ; 
° which the parent company holds 


20,047"shaste 
| First 


International System of Com- 


eee taeda e by 


Postal T: ph’ & Cab oa 

is a holdirtg co which, ug 
' Lcontrol of Com s and 
its subsidiaries, contfols the world’s 


largest telegraph-cable s 
Revenues are derived frém invest- 
ments in, “s ties Operating 
telegraph, cable and radio commun- 
ication tems connecting North 
America, Europe and Asia. ugh 
its connections it reaches all 
mache tite the talngranh eperenn 0 
nects wi e telegraph sy 
the Canadian Pacific Railway 

Postal Telegraph & Cable 
was formed in 1928 as a subsidiary 
of International Telephone and 
Telegraph Co. to facilitate the mer- 
ger with the latter company of the 
properties of Mackay Com 
An agreement was entered w 
investors in bonds and stocks of the 
Mackay Companies deposited their 
holdings and received bonds and 
stocks ofPostal sa. 

of Postal Tele- 


Grose 
h declined 666. in 
F520. 20606100 i 108e sd 
available for bond inter- 


earnings in’ 
st from to 
S25. Gross caraiage a ths iret 
nine months of 1933 were slightly 


under earnings in the same. od 
of 1932, while net income showed 
some increase. Bond interest was 
not earned in 1981, 1982 or 1988, 
During the past four years the 
reduced volume of in 
trade affected revenues from cable 
business as well\as telegraph busi- 
ness, * 


5 non- 
cum., $100 par $60,000,000 $30,529,500 
Com., n.p.v. 2,000,000 sh. 1,017,650 sh, 
*All owned by International Telephone 
and paprenh Corp.’ . 


Collateral trust bonds or debs., 5 per eent, 
due 1953; outstanding $50,670,210 << 
630,530 in bonds, $6,039,680 in debentures). 
{fice—Baltimore, U.S.A. 
Officers—H. Mackay, + Sosthene’ 
Behn, chm. of ex. po fy wate Behn, 
vice-chm. of exec. com.; G, 8S. Gibbs, 
ej A. H. Griswold; ex. yice-pres.; 
. Se ,. vice-pres. and compt.; 
W. H in, vice-pres. and attor.; 
E. aw -~ vice-pres. ; HL. Kern, 
sec.; J. : 
Directors—A. M. os posed 
Behn, Behn -/ Berwi 
_G, S. Gibbs, L. L. Clarke, W. J. 
. J. Fisher, G, H. Gardiner, John Gold- 
C. Lettingws C. Senn FOE 
Merrill, H. Be Orde, w. it Pind, rE 
ok Cald 2 K. oy ©. Pace 
er, P. 
New York City; B. See ees: 
F. Osler, to. 


Years Ended Dec. 31: 


treal, P,Q. a 
Times Int. Earn. *°1.26 nat i 
Feng een, Fen, I Pie 
Sases. per Share and Div. Record: 
ons ‘ 
rned . 80 11.51 $14.14 
Pais .:. RIB #19.00 10.00 


Paid . 
evens ae eR 
H LL u 


ROL 
om ee 
and Trust .. 


Gain More 1 Than U. S. A. 
from the United States ang 
registered an increase in. value of 
143 per cent over to 
official statistics. 
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PUBLIC OWNERSHIP 


5 dit Mhals céenpatsy ‘ta: copied tae 
Srp ser ea ei 


which te many millions of in 
“Galas and are tad tq: Mocmeal Oy wetiles of Wise indi- . 
viduals, estates, banks and insurance companies. re 
Obviously this is not the theoretical public ownership through 
litical control upon which the, demagogues delight to dilate, 
Lak actial Cdl ) in a practical manner, — invest~’ 
ments by the peop either dicectly or though bank deposits, > 
insurance policies and soon. Pe ue Rae NAG 
_ The interdependence of this company and the. community it 
serves could in no way be better demonstrated than in this peacti- | 
cal method of public ownership. ’ au 
7 Montreal Light Heat & Power Consolidated _ 
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One cent spent for plerericien using. dining-room appliances, 
4 with @ waffleivons or brew ten tea inian electric t 
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and Automotive Efici- ; y : L edoecerevnbenssecserev® ; 3,980 ete i , fre 5 164 ¥e iy i ot on. in nl a € 4 < in mC Fy : 80} 0] 3 : z é 3 ; f 1 , b! ' ; i h i s ‘ ; ow a P ; Zelepnor A , | 
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- ency Curb Income. jj} Nb SiSsiecitnwiac. ae ee ) | oe $ | tae been. | 
decline, in. 1. Se ee aati oie 
Cn ep epecee renee: eereeerers: OFA 1 Bs <The a , intially 4 
Sask, cele etencbeeheker es tanreies O78 - : a 5 \ . 130, withar | 
; SOeeeeveeeeescceavescseeee | a eae ‘e a : hi Je a ‘ A Roe a Re 3 y - wer Y, ' jee @ point where a 
Be © naw stacensascgsenesseotes AG ; ve ' sf 4 Deter ee) ie HT en. AS? OES S 7% + PT EF en 0 OS OER he ae RT she : r Sm et at 
“asgaee: i “eae he | . 3 Geter ransfor ¢ } ty. At the sara 
‘Total tr kewedcennsantecrvenss con 1,396,721 : 2 . mm toll traffic r ' 
PSN oy Sadaee ta 8 Aa a o Kone of 
ee caer hae > COM LL USI ELECTR aan ' 
. Number of aw ae kwh. . Namberof = kwh. average kw.h.*. | 
P. ELL 3980 1,343,000 0 > ER ee SPS ORE. Wes 
Bo ge ue ae eee ae | 
I . RS : j 
~ } made on some » the “Toronto a. stenes arene, 606 Que. 70,149 aa ; Ae . 
' system considerably reducing the nt. 579,721 868,072,900 1,500 Ont » 89,777 wee ae x - j 
payroll by this method. Man, ° 71234" 257482000. (360 Man. ae area aes | : 
“Utility sumber ‘an incressing use |{| Aim seagos 30596000 530, Ais: ingot, sanego00 | 1430 BE CD 5: advan 
_of motor cars and multiplying of B. C. 125,748. 110,621,000 810° B.C, » * 22146 75,866,000 - 8,880 yeti Gy BG. | 2 will x ’ 
ee roads have been we by - aadehe. e: : : ie 14,634 268,225,000,” 3,125 mane. 201 i ital exp<re 
camer fer the y eid decline in ‘ fs This, in t 
number of electric railways re- ; 1 A : ; a. aabista: 
; “porting for more than a decade and SMALL USERS OF POWER’ , LARGE USERS OF POWER ebm. ; B.C. T. HYAC Ss January last of $72,238, a gain of ae ; 
~~ ial. Anns Aniadl ual, 'ais Thomas Power Comm, Grou IST. HYA GET , , = 2 
in revenues of those which are} N r kw.h. ¥ kw.h. Number of f, kw.h. a kwh. . 6 G. R. 2 nearly $2,000 over that. reported for ries oa Sur 4 
{During the last few. years, how- ~ eae ion | consumption . eustomers consumption consymption. * Mex.; Shows Gain} POWER A ORITY | the same month last year. After pro. Net income availab f 
+ ever, motor bus competition as one comemens aay 3,960 - PEI 99 \ > * 688,000 21,400 ‘ From Our . jceapeneneteliel ay for ee sapenses, - earn. tion on the eupital st & 
of this automotive competi- Pot = ieeehies< SaSe ei 03° . 258,940,000 A MONTREAL.’ —: Combined "power Municipal System Will be (ieee ee are da? ad certian cae of lage year’s operation. ¥ 
has bec ] N, 8. ,65 664, ’ N 4 mounted to $29,037 and surp er 
ion ee ee oe Te N. B. 1,064 5,359,000 5,100 NOB. : 126 401,144,000. 328,000. output for Jentaey of the companies Set Up, Under Com- all $19,593, For January 1933, se shrinkage, W i 
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if ngers re : Gr. ara.g -:+ 2,608,420 2,970,168 271,748 | Iast year. This 4 aia an-increase | bills committee of the Quebec year. Net earnings totalled enue of the year was . 
' There was a further decline, not Canada 25,918 255,694,000 9,850 : Canada | 23583 coe cere ‘542,600 of 56 per cent; is the largest} lature to establish a ‘municipal elec- Bess! 34g and surplus after all charges, decrease of 8 per ce! P 
" yet estimated, from the total of * Not segregated. Large power customers for *Not s ted. Large powe &. eulemans for: + 5,596,218 3,884,166 288,964 en ee ee sate to be recorded = ao aoe wa aes, a mye Tete gueipares with net _ anes serv 2 
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«total and the Toronto Transporta- ilway. ‘ ‘ Funded Debt— Winnipeg, Electric’... 16,260,300 15:544,200 eer to provide for expenses made MONTREAL. — Winnipeg = ectrie Mkites Care 
f J The Toronto system, including ' Ist gold sink. ik. bape Manitobe Power .... 35,596,000 . 32,052,000 the exercise of the duties of the| ¢4’, net income from operations last 
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In the last 10 27 railways | ban coaches, showed -a decrease in ; ae bond. 00.000 ” Lh;g00,000 | Total s<+--..++05-189,358,001 150,872,630 = onary Bat dgean A 76 commis” | with $88,488,forthe same inonth last in connection with + 
‘have ‘ceased operation. In. 1982 | 1982 of, 21815415 passengers, of | Revolution, Rebellion, War, Internal Discord, Bad | sxc veni*.: lntmsse, indentee|— == aay he conn waar, an increase of $2427. raion a 
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‘al fi tems, including two . -int. bearing . ; ° iilings, Rio de 
inter-atben Sonn one ‘operation. tem showed a decrease of 21,833,-/ Business and Heavy Taxes Have for Two Decades aie ane 1987 3,582,758 1,122,758 Jans . Henth Soecieal, D N. Heineman, |, Three classes of customers would | year, a decrease of $10,582. Operatin ng Telephone and Tele 


” | 974 passengers, or 9.2 percent, Due * ® , ‘iik ‘eaaoneea Brussels ; Francisco de A. Cambo y Batlle | be ees a uniform rate being | ornenses declined $8,252 to $289,827, 
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service for three months but re- | issues, 
Rail ed rease of § Mexico Tramways . Company a 
oo ‘The  othet eee = per eee een and. subsidiaries showed .a deficit | Cia de los Ferrocarriles del Distrito re wees ee 185,088,600 B Ties nine P. Holt, Si A. Roger, receiving thelt ST i a aie eases sere eee with & Il aeateeee Co t 
ceased operations were: Brandon,| Revenues on all electric railways | {66°00 contnad® with defick of | controlling imerest im the Merican | siifewsed Wy sersteounanr/™2 "7 | nv ens st" nae’ aunt nga | tom bordering propecty owners, £°|8¢~fa7s. Allowance for taxes and ME agt'year this inde 
snd River Division of the Inter: | compared with 1061 revenues. of | $913,998, for 1982. In. the same| Light and Power Compa a ee _topatgateed ty parent company. | After Gpemssiae. 358A LT | Gey aiae the electric system was | mterest ou funded debt showed litle MP» pedueed to $235,000, 
Sajna Ralvay nd. te, Sand OONOORO™, peraing expaens |ovcd in, Meas ah and | Pea gates Gus unk ia] eganraee aE epa's| euro eas Mak. eas eal ais Oe euis temas | ed steel comers in is BBall te ons 
; '" a eet beseawres . , : 10s 
— Windsor and Amherstburg | were red ed from: $35,367,068 in| te" associated ‘prow showed net Federal District. ¢ of ‘Mexico The and including May 1, 1981; none since ont eee "a eles eae d be-exemipted. $4,758. This saving ‘was recponsbls (ftom time, to time 
rail a 1931 to rege in ieee and net e P, . Second-Ptef per cent per annum, nbdaseneenPolioMe “O40 % "O39 "Section Ww. of Clause No; 464 would | $4758- 8 saving was responsible ; ae 
f the 45 railways reporting in | operating revenue decreased from pommenes, of s wr i ane - ot aakese a ee cumulative, payable is aad a 1. Paid Ordinary i. mil ail . 3.81), e allowed the town. to sell elet- |2°F the ain in net operating income. premium cost a p 
| 1952 a6 shown # lose treme opeen- $13,121,249 to “$11,822,488. The cline of G2 per cent. In addition [of Mexico the power |. Ordinary--Nene-paid since 1913. “After full year's first preference divi-| tricity, to municipalities within a ra- Montreal Coke to Add Micmie tence 
x tions and, after paying taxes, in- | number of emp loyees, was, reduced to the irifluence of the depression, | tend lines to the suburban Sea ' pet Ore et Maske en sks inepeetied f Pr Pronlee Tose a Pe t es Di United States funds 
wa terest and other income charges, o—- 17,135 to 15,961 and the sal- heavy increases in taxation have; of San Angel, Guadalupe, Tacuba, Officers Miller Lash, chm., G. R. G. at ‘soe =- 1981 | who claimed that it deserved specia f o Board o irectors ‘Catadlag fabds were 
a ~ rallwere showed Agehes 3 eer Ate eine io from $24,647,391 | reen ‘imposed under recent t legisla Xochimileo ’ Conway, pres. and man. dir.; H. M. Hub- tir ates a es 1. | study. ee ny _ neorie 1 fp the compaity’s bank: 
ms . e , us . ‘ace ora bu OE REAL.—Montreal Coke an 
A The British Colupbia Blectsie: The | Total, miles of track , operated | tion, in Mexico, seriously affecting}. Lower Karnings Obtained , |. "irate com ee HL ae. Co is cid ‘Jemaléa: Poblic Sacvicn Manufacturing Co., controlled by the ame ot 97,0 
|. “Cornwall Street -Railway,- Light | were 1,304 and the tons.of freight the earnings of the company.» Lower earnings of the company} 3° Toronto; F-Mendes y, di Mendes, 5 + nee SS ‘Sarplus Lower in January fiche Heat & Sener cane rue aee ; a hee Bec 
cs and Power, the Nova Scotia Light | carried were 1,509,561 tons in 1982| Toward the end of 1933 Presi-|as a result of business depresaion Py dhamensinermente te YN Apelication to-the Qhebse Goverane: HE. ohtin dnd morteare 









taries. ; a 
Direetors—Miller Lash, B.'C, Brown, | Oper. exps..& MONTREAL Taine Public Ser-|for an amendment of its charter per- end of 1983 r m 
as wae om Fat yl oa OTR Anns Scat Ren. en Seer vice and.subsidi Sodtaaittos tone rt» }amitting a increase.in the number of of these loans tots a 


Hubbard, A P. Holt, R. O. MeMurtry, Netearn. :... 3,226,495 °3,458,755 232,260 ed.'a consolidated. gross ineaoe’ in “ directots from seven to nine. leaving a net indebt 
— company’s bankers 
No new financing 
is at present in pros 
the ‘construction prog 


and Power and the Montreal Tram-|as compared with 1,977,441 tons | dent Abelardo Rodrigwez) of’ Mexi- 
ways. This last company operates | in 1931, Motor car registrations.|¢? requested the Cm to give 
on a cost of service arrangement | showed some decrease, but cars still | him power for the formation of a 
“with the City of Montreal. Rail-| in use were apparently used niore | Federal Electricity” Commission: to 
ways operating light and power | and the fact that Canada has one | O'ganize a national system to The 
— include the income from | tnotor vehicle for every mine per-| erate ‘and distribute bowst. 

ose sources in their operating sons and stands fourth among the | effect on the enpens ces yo fee 


have in recent years been accen- 
tuated by competition from motor 
omnibuses and jitneys and by labor 

tes in 1932 as well.. First, rev- 
olution, then the Great War, then 
intensely nati nationalistic’ governments 
with radical ideas then com- 




















































a income. world countries in this 5S sane is q| disclosed b out of | petition from motor cars ‘and ‘{it- 
ee The greatest rate of decrease — of et Pacer to the the policy finally Sip aegis ~ preys have ereeee com ae ES 
» .. ./was in traffic on the small sys- Bis gens calbvaye: “High Mexico Company, | realizing early ex ns. ublic fnencine eit) 


ae tems carrying less than 2,000,000 Soviantel read taxés have tended | which was in under Do-| 
a: passengers per annum. These} somewhat’ during the depression which was ee tie Beyer Do- 
/ =. showed a decrease of 29 per cent.|to cut down long motor car trips | Electric Tramwa ao 
‘The decrease on systems carrying | but that has not helped the elec-| about Mexico at its 
Tai over 10,000,000 passengers - was | tric railways. wholly “owned ee 
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__While it can it cannot be 


“DOM. TELEGRA 


Fixed Reveni enue 
from Lines L 
to C. N. i 


Dominion Telegrap! 
is to all intents and 
trust. Its income is |! 
amount of money r 
leased lines. Incorpora 
the company acquired 
the Dominion Telegra 
1879 these properti 
leased for 99 years 
Union, and Western Ur 
to Great North Wester 
Co. that part of the s 
lies west of New Brur 
latter now controls ; 
adian National Railw 
which has acknowledg: 
tion of the origina! 
calls for an annual rer 
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nevertheless able — es 


atonal nl aol oe a 
er referred Sp 
to 198%. It has a sous wo 


capital position and even in 1932 
earned its bond interest 1.25 times 
after , depreciation and showed 


?LAN CONSOLIDATE 
fOTAL TAX ARREARS 
yome Saskatchewan Muni- 


cipalities Oppose Scheme— 
Would Give Local Option 


. From Our Own Correspondent 











‘+ from East to West - 
C+l-L Explosives assist 

















in lowering power costs. 
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}yroR0« -ELECTRIC development, one GE te cht Renae aas, Sad. Vilinges about | 


natural developments ‘in. Canada, may,° without. | $11,000,000. arrears were $45,757,000 
exesgerston, bé termed one of the romances of engin- sscaee fe tee ek te ae 
ovine. Since its "THIS 0 in 1895:it has steadily grown | garded a the “lose of three” bad: 


until to-day ‘over *7,045,260 h.p., turbine instal oe years, arrests totalled $23,000,000, 
is being developed in Canada. It is estimated tha eae ins in rapid and in about 
total water. power throughout the Dominion is li up. eee 
43 00,000 commercial horse-power at ordinary minimum Municipal cpuncils maintain that 
how three or four years of fairly good 
: crops and an average price for wheat 


ie tograph dows the Obelisk at the Chute-a-Caron thee then it jeecsligaisen’ tin 
- sereiopeent oe Us e Saguenay River, Province of Quebec. naar period’ was put in force. 
is 


lisk was built to conform to the bed of the river. See meeres epeeteetien, ak 

th f 
it was balanced against a concrete pier which was exploded affects then Ss oct. as large a0 many 
away, letting it fall across the river and thereby damming | Would think. #8108000 ve 
it ectually. : 000; a tetal of $11,665,000 or oe per 



















Eee Rigid. control of every process from ; 
the ore to the finished product en- 

| ables us to keep a strict check on 
; ; orery. detail of manufacture, Un- 
ed equipment and the most 
mniodern developments in production 
-methods have enabled us to reach 
mew and even higher standards of 


quality. 































* 































































: C-I-L magezines are main gined across. the Dominion to cent of Se steadily . a The extreme care and extra e presen 

" fastest possible service in the deli ivery of bart “deta, The Hot at, the end of : | Pret ) involv in manufacture are amply- basis 
be . an e end o : 
; MS "8, $8,100,000 and itis expected that ... This trade mark on com by the ‘confidénce” trend 
Jan. tat, 1933 a vaouie wil te wines eh eees eee by : ~~ % which users of "Steel in every form - ‘tates 

Urban isiniets ate nding ee i.e Sometimes it is marked on. ‘ es in the prt ducts of the st * 

Sine halo account| _ the products tivantabres, wd mpany of Canada. 
The: consolidation act as it will sometimes- on ; 
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ast of $72,238, a 


gain ‘of 


- 000 over that vepessall for” 


month last year. After pre- | 


br prior expenses, -net 


@arn-— 
[ehe first month of this si q 


i to $29,087 and surplus’ 
s $19,593, For January 


ngs totalled $3¢,796 and our j 


r charges, $21,502. 


twelve months ended Jana 


34, ‘, QTOSS earnings of J 
vice aggregated 
with $787,949 duri 

year. Net earnings t 


nd surplus after all charges, | 


This compares with net earn. 


$24,014 and surplus of $212. 


e fiscal year 1931, 


nings figures have been con- i ; 
m & Sterling at par of x- - : 


peg Electric Co. 


Profit U J ry 
ro p in January 


Our Own 


REAL. — Winni Electric | 

erations jase 
totalled $40,916 compared © 
month last | 


income from ope 


488 for the same 
increase of $2,427, 
earnings of the co 


. s) 
B 


6,734, as against $497,316 lest 


ecrease of $10,582. 
declined. $8,252 to 


breciation allowance showed a 


rease at $45,652 


rnings from operations: last | 
mawere $151,254 compared with. 


for January 1933, a 


5. Allowance for taxes and 
pn funded debt showed little 


hile interest on pest loans 


$6,667 compared wi 


ary last year, a reduction of 
saving, was responsible 


his 
1s 


ain in net operating 


pal Coke to Add 


to Board of Directors 


Our Own Correspondent 


REAL.—Montreal nore and 
ring Co., controlisd ‘by the 
ontreal 


0. of Delaware and M 


at & Power Cons., has or 


pn to the Quebec 


mendment of its charter: mo 
n increase in the number ef” 


from seven to nine, : 


Si An hm a Bir vac ecanden 


er of AT, and T, 


ict menue eae 


y Moves Cryst in: 


Bell Tele hone Co, 
Ae phsineas 
aay number of stations 
ined substanté 


ane — 


Both ySnstallations and toll team, |" 
of course, reflect 


' trend of business co 


rovement noted of 
4 the company is in an excellent} 


e advantage’ of the} 
ee all as it will not be are ee 


ny Jarge capital expenditure.to| 
tae wise of the inctegeas ew 


of business. This, in 
reflected in @ substantial gain pel ty 


earnings. 


Draw on Surplus 

Net income available for distribu: 
tion on the capital stock as a result 
of last year’s operations showed a 
further shrinkage, with the result 
that the eee had to draw upon 
surplus to take care of the dividend 
even though the latter was o $6 
a share compared with $7.25 in 1932, 

From all sources the gross Tey- 
enue of the year was $35,695,236, a 
decrease of 8 per cent from the total 


of 1932. Local service revenue was - 


$26,955,759, a decrease of 7 per cent 
compared with the previous year, 
Long distance revenue was $7,- 
400,371, a decrease of approximate- 
ly 8 per cent. Miscellanedus rey- 
enues amd income from outside in- 
vestments totalled $1,839,106; a de- 
crease, after certain readjustments, 
of 27 per cent compared with 1932. 
Transfer Large Loan 
One of the major. developments 
in connection with the com 8: 
finances over the past year was the 
reduction in loans*and the transfer 
of advances paid by the American 
Telephone and Telegraph Co. to the 
company’s own bankers in Canada. 
At the end of 1932 the amount of 
United States funds owed 
Bell Telephone Co. to the A. 
T. was $12,245,000. By the py af 
last year this indebtedness had 
reduced to $235,000, which has et 
been repaid. To effect this result 
United States fands ere purchased 
from time to time at an ee 
cree cost of 5.84 
Borrow From Bonkers 
To aid in financing sanahaote of 
United States funds, advances: of 
Canadian funds were obtained from 
the company’s bankers to a maxi- 
mum amount of $7,000,000, agains 
which the company h thecs 
collateral. securities in armout 
of its first bonds : eying 
end of 1983 repaymierits om acc 
of these toate totalled « aim oe 
leaving a net “indebtedness 
company’s bankers of §6,650,000.~ 
No new financing on this 
is at present in prospect, nor d 
the construction programme 
for any latge capital itures, 
Accordingly, it isunltkely that any 
public financing Will be ‘undertaken 
by the company during 1934. 
While it cannot be said with cer- 


DOM. TELEGRAPH 


Fixed Revenue Received 
from Lines Leased 
to C. N. R. 


Dominion Telegraph Securities 
is to all intents and purposes, a 
trust. Its icoane 6. limited to the 
amount of money received, from 


leased lines. Incorporated in 1924, 


the company acquired properties of 
the Dominion Telegraph Co, In 
1879 these properties had been 
leased for 99 years to Western 
Union, and Western Union assigned 
to Great North Western Telegraph 
Co. that part of the system which 
lies west of New Brunswick. The 
latter now controls part of: Can- 
adian National Railways system, |’ 
which has acknowl] d'the obliga- 
tion of the original lease, which 
ats for an annual rental of $62,- 


This income is sufficient to pay 
interest on the company’s bonds, 
while miscellaneous investments 
are sufficient to take care of re- 
demption of bonds outstanding and 
also to provide a bonus for holders 
of the bonds at maturity. 


Capitalization— Authorized Outstanding 
Common $40,000 $40,000 


Funded Debt~ 
Sinking fund mige., 614% 
bonds, series “A” and “B,” 
due 1978 
Head Office—Toronto. 
Officers and Directors—~ 
Sir Henry M. Pellatt, pres. ; L, E. Mac 
set vi vice es Aenilius Jarvis, 2nd view: 
es. Hodgetts, 
Reginald Pellatt; all of Toronto. 


» 1933 1932 
2.28 2,40 12 


anttitier deduction of 
debt Sas other interest,” and 


1. : 
Market Record— 1933 1931 


Common .. 


1982 
H eee 
120% 80 120 75 151% 11.9 


7 the | tread 


. | the com 


herbrooke, Que. ; 
3 C. E, Jenkin, Bock Inland, Que 
. T. htred,, ek ees ; D. Bs 
Hopkins, Coaticook, Que.; E. T. McGov- 


Que. 
pee Share and Dividend 


932 1931 1930 
+ $0.79 $1.08 $1.95 
72 


0.72 0.68 


iets Oo Gemntvenr- 
tuart, R. a: age Montreal ; ow. Cherie, 


cKell, Kell, 
Welch, Howick, P. Q. 


as 


+ 


* Deceased. oy 
Year End. Dee. 31: r 1 1931 ~ 1980 


Montreal Telegraph 
a or no change has taken 
eee in the. position of Montreal 
elegraph Co., whose properties 
are operated and maintained by the 
Great gg as T 


elegraph. Co, 
of parc Rete of Canadian 
ones elegrap 
lessee. pays eu annua! renta)] on 


System. The 
these properties of $165,000, which 
sum also guaranteed by the 
Western ‘Unigg Telegraph Co, This 
is sufficient pay regular divi- 
dends of 8 per:cent on the com- 
pany’s capital, less the Canadian 
Government income tax. 

Authorized Outstanding 
452,000,000 $2,000,000 


le 
arterly, Jan., April, July and Oct. 15. 
Dividends are by Western Union { 


Telegraph 
Head Oftice—Montresi. 
Officers and Directors— 
Officers—H. E. Rawlings, pres.; J.°B. 
Paterson, vice-pres.; M. P. Domville, sec.- 
treas. ~ 


Directors—H. E. Rawlings, J: B. Pater- 
am C. FP. Sise, G. F. Benson and Lt.-Col. 
W. Leggat, all 


OMe | Mostra, ; 


INC 
Years 
1933 
x 


Revenue: 
G.N.W. Tel. Co. 
Revenue from invests, 


1932 
3 
+» 165,000 
8,527 
168,527 


141,000 


3,129 
168,129 
Expenses : j 

Dividends .....+.+++ «+ 140,000 
Income tax reserve... 20,000 
Adminis. expense .... 5,892 


woe, | tlekas. for year 
- 1981 


Public’ Utility 
Investments 
Bonds of many well-established | 
public utility companies are 


presently obtainable on a yield 
basis which; in view of. the 


trend towards 


lower iriterest 


rates, is attractive. 


Write for a copy of our current 
offering list, which includes a 
number of such ert. 


Royal Securities ties Corporation 


asia: 
MONTREAL 


Halifax Saint John 


3 Boy St 
‘/ TORONTO 2 


Winnipeg . Vancouver 


Quebec’ Ottawa 
Charlottetown Hamilton Calgary New Yerk London, Eng. 


-|} that end have ‘been 2 


gain 


ar 


the ox ok 
L or some time an Meri: Brunswi 


time Telephone has been giving 


aceeeenteas to the service 


ingtalled 
has | tions. eT: 


e that it is 
con- 

ehaeer rea- 
to do ve and to 
by co- 
urers, 


phone are of. t 


tinuous service Ww. 
sonably possible: 


oo arian stops otouee mana 
o devise a equi 
ment which can be be economically 
used in.» goad sang. dh St) Sies 
exchanges. The task of install 


this new equi t will 
jaceward a seereeery Oy pon 


t year. 


Common—6 per eent eer annum, _ peveble 
March, Jean 4 Sept. and Dec. paid 
regularly since initial payment rh that 
— on Apr. 1; 1988; former rate had 
8 per cent. o 
Head Office—Halifax. et \ 
Officers and Directors— 

Officere—O, E. Smith, pres.; J. H. 
Winfield, vice-pres. and man. dir.; C. A. 
oe Goudge, séc.- 


te Mactee.. 


ald, A. a acKinlay Mieka G. F. 
Pearson, J ade Halifax; J. E. 
MacPherson, C. F. Sise, Montreal; A. J. 
Campbell, Truro; George Killam, Yar- 
mouth ; “ue McConnell, Sydney; J. W. 
McLeod, New Glasgow. 
Years End. Dec. 31: 
1982 1981 
2.40 °* 


1933 

Times Int. Earn.* 3.12 a8 
*After rent, miscellaneous deductions 
other interest. . oe 
Earnings per Share & Div. Record: 


7% Pref.: 

Earned $2.08 $1.24 
Paid .... 0.70 0.70 
Common : 


ms 
Earned 0.58 0.23 
Paid .... 0.60 0.80 


1467 
* 70 


0.87 
0.80 


AVALON ?PHONE 


Maintenance of Revenue is 
Expected for ' 
1933 ‘ 
Business conditions in Newfound- 


land last year were notas favorable 
as in Canada, with the — that 


the Avalon Telephone Co. is under-| of traffic 


stood to have been unable to minke 
any marked comet ay: eae in * its 
position. During 1932, the com- 
pany y ee, a loss of slightl 
tte n 200 telephones.ins install: 
o< At the begining of last year, 
Senos that the loss had been 
ed, and while ova for 1933 
ate not yet available, 
that installatio end 0} 
favor¢ 


tin cries of the try. its oan 

n coun’ 

fidence Bas been reflected in nace 
ng value for the securities 

Reale Telephone. 


Conditions “in. Area ‘Have 
~ Bearing Upon. Earning 
Power 


_—. 


ritis! jamb 
: 
er onan : 
Soke ee _ 
7 


sociated ‘Telephone and Tele- 


ree 


$10,000,000 to 


bec Te Telephone pan a num- 
ies 


compan 
enall tale) its 83 tenrenter 
with the Telephone 
Co. on bi West and.with the New 
ck Telephone Col on the 
a as well as other independent 
tions. Properties com-~- 
nine subs ’ units £ cperet 
nearly ed of line. 


end of, 


pprerisatselg L280. tha sta- 


. Need Wor Capital 


mpany 

coukplate its financial prog 
Attempts were made in 1 

$300, of collateral trust Nitin 
to shareholders, but this scheme 
fell through as the majority of the 
shareholders did not subscribe for 
the bonds sores rata with their hold- 
ings of stock. : Coneounany the 
working: ca ition of the com- 
ce not aogether i favorable 
this ae weer = 


sor sell Tits ond 


re 5 aeoenaee oisss chs 
Ba. soit 30,000 ahs. 35,196 sha. 


TB. 
tees outstanding Dec, 31, 1982, 


on 
had comiindin $117,- | abled 


At Ofticers 


U. K. BACON QUOTA 
REDUCES | IMPORTS 


Denmark, “Poland, Nether- 


‘lands Chief Losers — Can- 
ada Has Chief Gain 


Poland and the Nether- 
funda are shown to be the chief losers 
from the quota ment which én- 

Canada to obtain a large volume 

of y age trade in the United King- 
although: the fact..that total 

retin ef bacon into Great Britain 


Jin 1983 showed a-reduction of 20 per 


Paid. 
Cl. B: None earned or fone earned oF paid. 


NB. 3. TELEPHONE 


No ‘New Financing to - be 
~ Undertaken in Near 
' — 


New Branswick Ti sopntnn| Co. 
contro! of -which ou iderstood 
rest with the Bell Telephone Co. of 
Canada, reported a net income in 
1983 slightly under dividend. re- 
quirements. At the same time, 
however, the dbo vg was able to 


reduce bills by over 
000, with ithe’ Yresult that the os: 


cent compared with each of the two 


, The beset the deep inlets, and the long iretehee. of 
uninhabited country, which give to British Columbia her 


special glory, stood in the way of giving telephone connec- 
tion to some of the out-of-the-way places in the Province. 


Radio developed until it seemed to offer a solution to 
this problem, and thé British Columbia Telephone Company, 
through its affiliate, the North-west Telephone Company, 
entered the new field: Its pioneering work in the realm of 
radiotelephony won attention from other parts of North 
America and led, finally, to radio links being established to 
work in conjunction with existing telephone lines. 


As a result of these developments, it is now possible for 
southern British Columbia to talk to Ocean Falls, Prince 
‘Rupert, Anyox, Stewart, Alice Arm, Premier Mite, Prince 


George, Claydon Bay and Flathead Valley. 


‘ 


British ColumbiaTelephone Co. 
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=e. countries. 


per fon 
Denmark 3 peaplieed by far the prin- 
cip ales from bacon dur- 
ing 3 but gona $s from that coun- 
per vent. 


exer 
anish bacon a taaeanoe for 61 per 


cent of the. total imports during 
1933 .as against 67 per cent in 1932. 
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~ « » Manufacturers of: 


®Telephones & Equipment 


Manual Telephone Systems 
Automatic Telephone Systems ‘ 


tors have decided.not to take action |, 


at os with regard to the pro- 
posed eon issue. 

he first nine.months of 
last comes. operations, both volume 
and, profits register¢d a 
» but i the last quarter 
of the year with toll traffic better 
and. a smaller loss in telephones 
installed. 


Pay Smaller Dividend 


sii 


*Members 
1 ny be 


© Radios & Radio Reulonnsit 


| Broadcasting Equipment - 

Public Address Systems 

Radio Reteiving Sets 

Industrial Sound Picture Equipment 
Theatte Sound Equipment 
Point-to-Point Commranication Systems 
Aircraft Radio Equipmene 


® Signalling Equipment 

Fite Alarm Systems ‘Police Signal Syseeus 

‘Traffic Signal Systems Police Radio Systems 
Genetal Alarm Systems 


a Distributors of |." 


« 


Pole Line Hardware Wood Poles & 
Insulators Fibre & Clay 


. » Installers of: 


_ © Telaphone Equipment. 
Ep eh Fone conte 


© Radio Equipment 


Seen eie ene 


an ' snhebosesee) 5524407 
in exp ting coun- Gastaccee 1,950 

in the t year. By + a 
. government contro eetoescces 416,526 


sorrtead & Underarm ete 


788,758 


402,634 428,670 
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labor, and an-unfailing supply. of hydro-electric power at 
favorable rates. By establishing branches here, many 
ments reached at the Imperial Economic Conférence’at. American industries are finding their way to. new. and 
Ottawa, Canada ‘has'attained.a new importancé'in the dis- _—_ richer ‘markets. | 7 : 
tribution of exports from thé North Améri¢an Continent = 


HE wise manufacturer recognizes that the’ world ¢ 
trade map is being reshaped. As airesult of the agree- 


: 
- 
a 


Contacts which have been: formed with many indus. 
trial concerns, both in Great Britain and:throughout the 
United States, give cause to believe that, as conditions 
improve, the splendid facilities offered to industry-in the 
Province of Quebec will be-more and more‘appreciated 
and that this province will see an industrial expansion in 
keeping with her advantageous conditions, . 


to the rest-ofthe British Empire, \ 9 
| * 


‘The Province‘of Quebec, with the St. Lawrence River 
as a highway. to the sea; is the natural gateway through 
which. this commerce’ passes to Empire nations, repre- 
senting ‘one-fourth, the area of the globe and containing 
a. fourth.of the world’s’ population. Montreal, the. 
metropolis of Canada, is the transportation center of the 
Dominion, the headquarters ofthe two great railway 

-_ systemis, and is exceeded only by New York, in volume of - 
exports, on the American continent. It is the home of. 
Canada’s largest banks and insurance:companies, ° 


es 

Service to:industry has-been the keynote of the success 

of The Shawinigan. Water and Power Company. . The 

- company will gladly. provide complete.infermation to 
manufacturers considering the-establishment.of plants in 
Canada, There is no charge or obligation. This informa- 

tion will include labor schedules, available sites, trans- 
portation accommodations, power rates and the answers 

to all:the questions which arise.in connection with such 

a project. 





ee oe | * 


\ 


j 


aS Industrially and geographically, the Province of 

. ; Quebec has much to offer to the manufacturer interested 
| in enlarging his export market. -Here-are three factors 
eésential to success — ideal transportation, dependable. 


~ ; . ; 
; 
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éisewhere. For instanc 
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éern that is relatively a 
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is in degree, not in 
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